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I  At  the  Lookout 

, CONSTRUCTIVE 
STEPS  IN  BASIC 
!  STEEL  INDUSTRY| 

Reorganization  of  Bcsco  and  I 
I  Algoma  Companies  Being  I 
Worked  Oul. 

IRON  &  STEEL  PRODUCTION 

Iron  Output  26%  More  and  | 
!  Steel  Greater  Than  Last 
Year — Seeding  Begun  on  the, 

I  Prairies. 

'I'lic  contitrucUve  stcp.s  uow  being 
taken  In  connection  vilh  the  reor- 
I  gani^ation  of  the  British  Kropirc 
.''teoi  torponitiou  and  the  i.ake  tsu- 
pcrlor  Corporation  promltjc  to  be  of 
i  the  firKt  itnportance  in  bringing 
Canada'a  basic  steel  industry  to  a 
.sound  eoaditfon.  Beaders  of  Tiic 
I  I'inancial  Times  vili  rceali  that  in 
I  .lanuary  au  article  was.  published 
’  foreeasting  the  developments  wbi'di  | 

I  are  now  taking  place,  iinolvlngi 
I  lioib  of  ibese  big  corporations  and  ’ 

I  perhaps  others:  the  announc^cmcTif  | 
Itiat  Sir  Herbert  Holt  and  :issoriales 
had  secured  control  of  Besco  follow  ¬ 
ed  sborllv  after.  Now  a  new  char- 
'  ter  is  l)eing  taken  out  as  the  basis 
for  llie  rfnaneial  reorganization  of 
tlie  big  Maritime  company,  wiiicli 
siioiild  permit  of  more  efficient  ad- 
niini.'-tration  and  should  pave  the 
way  to  the  government  at  Ottawa  ' 
lending  siiitstanlial  assi.^tanec. 


Bonds  of  the 
Highest  Grade 

arris.  Forbes  &  Company 

Limited 


IMMEDIATE  START 
ON  HUGE  PROJECT 
AT  SEVEN  SISTERS 

Contract  With  Province  to  Bene¬ 
fit  Both  Parties  Sub¬ 
stantially. 


PROVINCE  GETS  BARGAIN 

Development  to  Call  For  Expen¬ 
diture  of  Around  $ 15, 000,- 
000  —  Company  Assured  of 
Market  For  Surplus  Energy 


21  St.  John  Street 
MONTREAL 


WIDE  CHANGES  IN 
SECURITIES  HELD 
BY  SUN  LIFE  CO. 


^  -A  w  ^  M  M  n.  J  I  ^vionlpe*  Barrna  The  Financial  Tlmei 

Limited  /  ■  i»  o  o  ‘u*  Winnipeg.  —  With  all  interested 

't  L.l  .R.  Building  parties  agreed  as  to  the  crpedlcncy 

'rrinrsiV'T'I'l  move  the  Winnipeg  Electric 

f-cimpany  -wTll  proceed  during  the 
next  few  ■wcek.s  ■with  a  $15,000,000 
project  invol■^•lng  the  development  of 

—  ..  -l.l . ...I  -  ■  ■  tlic  Seven  Sisters  Falls  power  site 

^  _ _  _ _  _ ■  — <  na  tbc  Winnipeg  river.  The  con- 

iruversy  as  to  whether  or  not  the 

National  Power  &  Development  _ 

Power  Rights  are  in  Question  I  Dr.  T.  -A.  Hogg,  chief  hydraulic  cn- 

-  j  ginrer  of  the  Ontario  Hydro  Dc- 

National  I’uw-cr  ,aud  Development.  ( the  International  1‘apcr  (Joinpany  j  pa.rtment.  who  recommended  the  . 
d..  whoso  shares  ha\c  recently  have  acquired  outright  the  majorltyjcour.se  since  embodied  in  an  .agree- 


Natipnal  Power  &  Development 

Power  Rights  are  in  Question 


I  ^lini  I  Ipr  I  11  I  Ltd.,  whoso  shares  ha\c  recently  have  acquired  outright  the  majority 

*  WVil  MJMB  MJ  !  suffered  ii  scriou.s  slump  on  the  of  those  falls  on  the  Uiver  Ouareau 

'  Montreal  Mining  Market.  Ig  the  sub-  which  have  a  cointocrcial  possibility. 

Investment  Structure  of  Canada’s  I  Ject  of  a  report  by  the  Montreal  including  certain  riglit:-;  to  No.  4  Fail 
I  QLau.*  I'lnaDclal  Belter  Business  Bureau,  and  No.  .5  Fall.  The  right.s  to  .No.  I 


Largest  Investor  Shows  | 
Reversal  j 

TREND  TO  COMMON  ISSUES! 


trigbt  the  majority  course  since  embodied  in  an  .agreo- 
the  Uiver  Ouareau  ment  between  the  government  and 
ooen  ial  possibility,  the  Winnipeg  Flert.i-le  Company, 
right:-;  to  No.  4  Fall  tn.'.te.nl  of  developing  the  power 
the  right.s  to  .No.  I  rite  itself  the  Manitoba  government 


FlnaDclal  Belter  Business  Bureau,  and  No.  .5  Fall.  The  rights  to  No.  I  rite  itself  the  Manitoba  government 
The  stock  has  been  offered  widely  Fall  i.s  the  dispulable  one.  tbc  Na-  will  purchase  the  required  power 
in  the  United  States  by  what  are  rc-  tUmal  I’ower  and  Hevelonmcnt,  Ltd.,  from  the  compan.v  for  a  period  of  50 
garded  as  blgh-pressnre  ine.tbod.s.  ‘having  bought  cortaiii  rights  whieh  years  ;it  .$15.80  per  horse  power.  As 


line  important  elian.aes  Holdings  of  Junior  Securities  In- 1  from  all  parts  of  tbc  l.nited  State 


garded  as  high-pressure  methods.  '  liaving  bougiit  certain  rights  wlileh 
The  report  states  tliat  enquirlc.s  might  impede  the  I nternatioual 
continue  to  pour  into  the  Inircau  i’aper  Co.  in  (ievelopin,g  tliis  fall, 
from  alt'nart.s  of  the  Fnited  States.  There  is  also  a  dispute  over  No.  0 


are  taking  place  in  connection  wilii 
I  the  I.akc  Superior  (  ornoration.  Wil¬ 
fred  H.  Cnnuinghani.  president  and 
'  cliairmaii  of  the  hoard  lias  re.signed. 

and  Uoheit  Dodd  of  Alontre.:!!.  has 
j  been  elected.  This  cliangc  follow  .s 
the  passin.g  I’outrol  of  tlie  corpora- 
lioii  to  Canadian  interests. 

I  It  is  jo-esnined  tliat  these  variouis 
1  steps  will  result  In  tlie  sled  indiis- 
I  lr\  being  Itrought  to  a  state  of  ef- 
liciciicy  and  porinil  it.s  slmring  in 
the  general  prosperity  now  nrevail 
iiig  in  Canada  the  eonliniianco  of 
wliicl)  for  a  period  of  years  seems 
(lefinitely  assured.  \  eoiuldnation 
of  interests  controlling  British  F.ni- 
pire  Sled  properties  In  the  Mari- 
'  times  ;iml  the  laike  Superior  Cor- 
,  poration  at  the  head  of  tiic  I/akcs  is 
I  more  than  a  possibility.  And  a  mor- 
!  ger  to  include  sled  faliricallng  and 
'  nianiit'acturlng  plants  to  give  Can-  j 


J  i.  i/vk  n _ I  norougn  enqnu  ics  nave  oeen  niaoe  .  . . . . f*,.  •, 

creased  by  lOll  Irer  Cent.  Bureau  in  order  to  secure  ae-  ■  •'igiB  in  i'-  T  I'is  will  very  Iikei\ 

Now  Represent  52  Per  Cent,  curate  information  and  particularly  hnve  to  ho  scllleii  odore  the  eon''J'= 
of  Total  regard  to  the  statement  to  the  "Howe'er,  ev.-n  ;!  tne  .Nat.omi 

:  Bureau  bv  Bresldent  .Schmidt  t.liat  Dow  er  and  l>cvclop  nciu.  Ltd.,  • '■.  i’- 


The  investment  account  of  the  Sun  j 


Bureau  by  Bresldent  .Schmidt  that  tower  and  i  U'vciop  nciii,  i.oi.,  •'■.!- 
one  of  the  prieipal  as.sols.  if  not  the  od  outright  tliesc  two  talis,  tlie  do- 


tlie  investments  of  thi.«  big  corpora-  "During  the  past  few  day.s  a  rc- 
tion  by  far  the  largest  individual  presentattve  of  this  bureau  has  in- 
iinestor  in  the  Dominion  --  is  plain-  terviewod  the  princirrals  of  a  reput- 
ly  indicative  of  the  trend  of  the  j  able  firm  of  investment  hankers, 
times,  sliow  ing  common  .stock  invest-  who  slate  that  they  acquired  riglits 
ments  constituting  well  over  50  i>or  to  .No.  1  and  No.  a  Falls  on  the  Uiver 
cent,  of  its  lolal  security  holdings.  Ouareau,  and  then  sold  Ihc  property 
Common  stock  investments  amount  and  rights  to  the  International 


Common  stock  investments  amount  and  rights 
to  $l'>r,.r:i3,d49  as  compared  wili  an  Paper  Co. 
aggregate  of  SGOS.+aO.OTU  in  bonds  "i^hirther 

and  stocks  combined.  A  comparison  _ _ _ 

with  it.s  security  holdings  as  at  the  ~  _ 


The  report  states  that  emiuirlcs  might  impede  the  I  nternatioual  ;i  Tcsiilt  of  Hie  .-igrcement  the  com- 
continuo  to  pour  into  the  Inircau  Paper  Co.  in  developing  tills  fall,  i.any  is  chliged  to  proceed  with  the 
from  alTparts  of  the  Fnited  States.  I'herc  i.s  also  a  dispute  oyer  .No.  d  nrojeet  without  delay,  and  the  teruvs 
Thorough  enquiries  have  been  made  l  all,  hotli  coiiipanii  s  claiming  tiic  j,,  (].j^  respect  will  lie  loyally  adher- 
by  the  Bureau  in  order  to  secure  ac-  ■  right  to  it.  1  Itis^  will  very  likci'  ,,,]  jt  ^(.ated. 

uirate  Information  and  icirticularly  have  to  ho  settled  nefore  the  eoii'Js.  'vims  ,nd.s  another  of  Manitoba’s 
In  regard  to  the  statement  to  the  "Howo'cr.  ev.-n  ;!  tne  .Nat.oiril  jKiwcr  flare-iips.  Tlio  settlement 

Bureau  by  President  Schmidt  tliat  i’ow  er  and  l>cvclop  nciii,  Lul.,  •  i’-  received  locally  witli  a 

jne  of  the  prieipal  assets,  if  not  tiic  <’'1  outright  tlieso  two  tali.';.  Hie  de-  fj^grei.  of  satisfacHoii.  Accord- 

principal  asset,  of  the  company,  eon-  velopment  capacity  would  not  lie  iiig  to  Hie  slalement  issued  by  A.W. 
sisls  of  water  rights  of  No.  t  Fall  siifficieiil  to  carry  out  1  he  iiuic h  ad-  president  of  Hie  W  innipeg 

:lnd  No.  5  Fall  on  the  Ouareau  Uiver.  vertiseij  seheiiie  whicli  is  being  Ideetrie  Co..  Hie  province  ‘drove  a 
rho  rPTinrt  rr\nHniiovi*  _  brOJUJua.stCa  1  Uroii;;lM)lit  tlu’  I  Dlton-,  ,  .  .  „  .p,  ...  ... 

rhe  report  continues.  ouloadiiig  i  I  hey  negotiated  the 

"During  the  past  few  dav.s  a  rc-  the  slock  Dt'oralde  power  contract  ever] 

'o  .No^  I  and  No.  5  Faliron The  Uiver  SMp;":.oT.^ZT'TIc’•aTeT.S  Ifapptl.v.  too.  the  company  side  of 

Juarcau,  and  fben  sold  the  property  -l',,*  .  oM  'T  the  pTiIcrlliTTlo  hr^  attractive  one.  As 

lud  rights  to  the  Inlcrnatlonal  a  •c.mlt  of  the  iiegoUaUous  U  will 

P.,pcr  (  o.  of  all  iii-opiirtioii  to  the  rsfimated  (CoiiHuiied  on  Page  55)  I 


,  r  .1  I.  ,1,..,.,  principal  asset,  of  the  company,  eon- 

ife.  represent  ng  as  it 

Ijiiig  m  the  nature  0.  .1  public  truM,  Ouareau  Uiver. 

is  of  primary  interest  to  all  invest- 
ors.  large  or  small.  .An  anaijsls  or  ' 

Hic  inveslrnenls  of  thi.«  big  corpora-  "During  the  past  few 


rinclpal  asset,  of  the  coinpanv.  eon-  velopment  capacity  would  not  he 
sis  of  water  rights  of  No.  ’t  Fall  sufficient  to  carry  out  the  nun  li  ad- 
id  No.  5  Fall  on  the  Otuireau  Uiver.  vertiseij  seheme  whicli  is  being 
he  report  continues:  -  broadcasted  Ihrouglioiit  Hie  Fnited 

States  for  llio  nijri»ose  of  nuloadiim 
'‘Dunus:  the  past  few  dav.s  a  rc-  the  .stock 

•c.scDtatlve  of  this  bureau  has  in-  P,„hority  has  stated  that  i.  Js 

rviewed  the  pnncipals  of  a  remit-  impossible  to  develop 

K  ^  T  m  l>;'"kci-s. 

ho  Slate  that  they  acquired  rights  j  v,oi,t,-c.ai  ;,„d. 

No.  I  and  No  a  1-alls  on  the  Uiver  profitably, 

iarcaii,  and  ben  sold  the  properly 

Id  rights  to  the  International  y,.,„,,eal  would  he  out 

■per  o.  ^11  j,|-op,,r(,joii  to  the  estimated 

"l^rther  Investigations  show'  that  capacity  of  -No.*  4  .-md  No.  5  FalJs." 
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.  '  *  7i  *  li.  end  of  rocals  a  unique  altera- 

adii  a  e„, poration  con.parahlo^  tion  in  the  Investment  structure. 

h  ,  m  r  n  I*  •  common  slocks  having  been  increas- 

m-ohrnde  by  almost  100  per  cent,  w  hile  all 

^  It  .11,  ..o.,,  I  ,1  t  -f  c,lasse.s  of  bonds  and  preferred 

"  '.L  '•ccog iin^d  that  If  substantial  declines. 


I  United  .-stales  Steel  ( 'orvioi  atlon  on 
j  the  other  side  of  the  line,  i.s  not  iin- 
,  probable. 

It  is  generally  recognized  that  if 
I  (UontihuPd  on  Pago  5) 

CAPITAL  CHANGES 
CANADA  FORGINGSi 


King  Bidding  for  Public 

Support  for  VFaferuiavs  DOUBTFUL  ONE 

_ _ _  _  „  lolin.  N.  B..  that  the  company  has  _  _ 

Too  Definite  Ottawa  Despatch  About  Removal  of  Tariff  on  Food-  boi7Bm-era*g(^s.^'^lt°h5^stat^That^  ^  Docs  American  Anti-Trust 
stuffs  and  Stopping  of  Chicago  Diversion  Probably  Had  .‘mb.-it.-mtlal  addition  u^  the  plant  of !  Apply  to  Canadian 

Foundation  in  Fact — Policy  of  the  Governmei^.l  Gives  Indi-  il'f' ^o^np^iny  w-lll  bo  made,  and  ,  Corporation? 

4  .L  I  «  e  e-  e>fee  j  o’r.  that  tills  plan t -vvi  1 1  he  used  largely  to 

cahons  or  the  Influence  of  Sir  Clifford  Sifton.  io„i.  ..r.pp  4i,„  -mwin  -  ev-  ....  -  - 

look  alter  t  le  .Mcadiiy  ,^iowin„  c\-  q  bi  the  American  court.-* 

4  „  r.  - - : -  pm-t  trade  m  the  ourd  <  cmipai^;.  nullify  agreements  made  In  con- 

ouuwa  Rnrenu  The  Kinnnciui  Time*,  the  United  States.  But.  while  the  Intentions  are  to  erect  a  modern  |  the  org.-jnlzaUon  of  the 

Ottawa.  —  Much  concern  has  been  statements  in  the  de-wiiatch  are  oh-  automatic  bottling  plant  -which  vvtll  |  (’orp<>ratlon.  Limited,  hare 

expressed  in  the  editorial  columns  of  vioiisly  far  from  the  truth,  it  is  not  I  cost  in  the  nclghbotirliood  of  $55,000  ;  j-yj  y  depressing  effect  on  the'  mar- 


St.  John  Business  Iasbestos  suit 

IhirtlicT  evidence  of  wide  expansion  1  iv  Avmnmwv* 


plans  on  Uic  jiart  of  Charles  Gurd  &  i 
1  o.  is  contained  in  a  report  from  St.  | 
lohn.  N.  B..  that  the  company  has 
purchased  the  business  of  Blue  Ulh-  ' 
boil  Beverages.  It  i.s  stated  that  .-i  I 
.sab.-itantlal  ad'ditlon  to  the  plant  of  ! 


Brighter  Prospects  For 

Canada  Steamship  Lines. 


lAMM  rUKWWW 

eenl.  .industrial  bonds:  lOVi  percent. 

-  !  preferred  stocks:  and  33 V4  per  cent. 

Reported  Plan  to  Elxchange  New  common  stocks.  As  at  the  end  of 


la.sl  vear,  aggregate  security  hold-  oxpresseo  in  tne  euiiori.ii  coiuum.s  01 
iiig.s  amounted  to  $30S.4-.50,CT4.  The  ‘he  daily  press  over  the  Ottawa 
proiKu  tions  of  the  various  classes  of  despatch  appearing  in  leading  news- 


Otficiahs  of  Canada  Stcaimslii))  It  i.s  uiidcr.stood 
Lines  arc  looking  forward  to  an  Uanada  I-'oiindric.s  and  Forgings, 
carl.v  spring  for  navigation:  a  lioavy  I. Id.,  liave  wiii-kcd  out  a  plan  of  cap- 


/-I  c  IT  •  4  lasi  .vear,  aggrcgaic  securiiy  noia- 

Class  of  Common  For  Exist-  i,ig.s  amounted  to  $308.-1.50,674.  The 
mg  Preferred  proiioi-tions  of  the  various  classes  of 

It  is  uiidcr.stood  tliat  (lircctors  of  securities  had  changed  vitally,  how- 
:iiada  Foiindric.s  and  Forgings,  ever,  government  Imnds  represent- 
(1..  liave  woi-kcil  out  a  nlau  of  cap-  '“o  only  hli  per  cent,:  municipal 


At  ilie  end  of  1926  the  company’s  |  Too  Definite  Ottawa  Despatch  About  Removal  of  Tariff  on  Food-  I  bon  Beverages.  It  i.s  slated  that  .1 
8 ”r  1  o-<foL  “oj  !  stuffs  and  Stopping  of  Chicago  Diversion  Probably  Had  .siih.st..-i!]|.lal  ad'ditlon  uj  the  plant  of 
this  total  I2>.i  per  eent.'*wa’B  repre- j  Foundation  in  Fact — Policy  of  the  Governmeitil  Gives  Indi- 

bonted  by  .government  bonds:  ^  6?i  j  cations  of  the  Influence  of  Sir  Clifford  Sifton.  after  "the ^Vtcadilv^growdng'cx- 


Otluwu  Rnrenu  rhe  l-'lnunciul  Time*,  t  Fnited  States.  But,  while  flic 
Ottaw-a.  —  Much  concern  has  boon  statements  in  the  dr.-qiatcli  are  oli- 


trade  of  the  Gurd  Comipany. 


carry-over  of  grain  from  la.st  sea-  Hal  recoiistniclion  which  will  he  bonds  4’4  percent.:  industrial  bonds 


papers  in  Montrc.-il.  Toronto  and 
Winnipeg,  to  the  effect  that  the  fed¬ 
eral  government  in  its  note  to  Wash¬ 
ington  on  the  international  St.  l>aw- 


tonai  columns  oi  |  vioiisiy  lar  iroin  iiie  initn,  n  is  noi  m  i.ii<;  iieigiinuiiijunju  I'l  ,  byj  y  depressing  effect  on  the  mar 

er  the  Ottawa  j  iiiipossihlo  tliat  Hicrc  is  .somcHiiiig  eomplote.  and  it  is  stated  Hiat  the  ,  <•__  .  fornorat ion's  seenritip  - 

in  leading  news-  i  (UnnHiiucl  on  Page  «>  nty  .  onneil  of  St.  Iol„.  has  agreed  t 'T i^ 

.  Toronto  and  -  -  --  to  a  low  a  H.xed  vniuatlon  of  .8., .a, nop  interstate  .and  torcign  com 

ect  that  the  fed-  n*mT  *  *  «»/-!  tor  10  ycais.  .,r  ti.r,  i'r,ii4,a  uioin...  -,^,1,04 


son’s  crop:  further  growth  iii  tour-  placed  before  shareholders  of  the  3114  per  cent.:  preferred  .stocks  rence  canalization  and  power  de- 

:.st  iraffie:  and  sleadilv  improving  company  at  an  early  date.  ISVa  per  cent.,  and  common  stocks  velopment  pioject  had  lo^d  down 

industrial  and  business  conditions.  !  The  plan  in  question  will  provide  5214  per  cent.  Analysis  of  Uic  com- 

for  Hie  wiping  out  of  the  cxlsHng  panics  investments  by  claims  with  niel  bj  the  United  Stales  before  Uan 


FINANCING  PLANS 
BY  HOWARD  SMITH 


Simpson  Company  Head 
On  Modern  Merchandising 

Tlie  various  interesting  de- 
V  eloiniicnts  in  the  merchandis¬ 
ing  field  wlik'li  have  la’.vc.n 
nUu-e  in  rceeiit  years  arc  re- 
\  iowed  and  analyzed  in  au  arti¬ 
cle  appearing  on  page  10  of  The 
i'iiiancia.i  Times  l.liis  week.  It 
i.s  liv-  C.  I..  Burton,  general 
manager  of  the  Robert  ,Siinp- 
•soii  Company,  I.imited.  of  To¬ 
ronto.  It  will  be  found  of  live 
and  practical  interest  to  all 
Hiose  inrerested  in  retail  husi- 
iie.sB  and  to  investors  in  the 
increlKiirdising  slocks. 


prcfcri-ed  stock  by  means  of  an  e.v-  i  eoniparlson  1 
I  change  into  a  new  issue  of  prior  no-  ‘  follow: 
j  par  common  stock  on  the  basis  of 
I  llirco  new  conimoii  for  each  pro-  Covt.  Boud.s 
!  ferred  share  now  licld.  It  is  Intend- 
i  cd  to  place  a  fi.xed  dividend  rate  of  lYrr.^stockn^ 
$1.50  a  share  on  tliis  new  issue,  -with  Cone  .stocks 
'  a  provision  that  it  shall  participate  ^ 

1  with  Hio  junior  stock  up  to  82  a  ^  ‘ 
yjjy,.p  for  public  uH 


other  iron  and  steel  companies  in  ov^uo.s  ouioi  .  .ai.  go' v  li¬ 
the  Dominion,  has  been  enjoving  a  municipal  held,  over  $31.- 

soiind  imm-oveineiU  in  operation  and  ,  rcpre.senteil  seciiritics  of 

rorentlv  began  pavmonts  on  ac-  ROwer.  tr.action  and  telephone  or 
-count  of  ai-rear.s  on  the  preferred  companies:  of  the 

I  stock',  regular  dividends  on  which  '  u‘ '  . 

I  wore  discontinued  at  the  beginning  I?:'’'; oTA  *’-* 


eoniparlson  between  *1927  and  1928  ‘•‘‘a  would  cuter  into  negotiations  Reported  Considering  Refunding  j 
follow:  for  a  treaty  agreement,  these  condi  Ronds  Eliminating  Prefer- 

’  lions  including  the  removal  or  re-  oonos.  ,  “'V.  .  rrerer 

Govt.  Bonds  .  .«cs,5sV.4ii  $31,478.0.-18  Auction  of  the  United  States  tariff  red  and  Splitting  Common 
Mimic.  Boiid.s  .  1  :i.ti.'io.7('.i  18.865, 967  against  Cattle,  grain,  and  Other  farm  ^  It  j.s  mulerstood  that  a  i-omprc- 

indiis.  Bonds  ..  6, 5, 4.', 8. 603  70,780,731  products.  This  oviraordlnary  des- ■  iicnsivc  plan  of  rcfinaucing  in  eon- 

I'rrr.  Stocks..  .  .-lUHl.Sii  48,231.347  pyteh  had  the  added  peculiarity  of  ;  uectiou  with  Howard  Smith  I’aper 

oni.  oc  ,s  .  .  >  ,u  o,  .  containing  no  qualifications  or  sup-  '  milks  is  presently  reeciving  eonsid- 

Thc  preference  of  the  company  positions.  It  stated  definitely  that  ;  crallon.  The  plan,  it  is  staled,  will 

for  public  utility  issues  is  indicated  Mr.  Mackenzie  King  had  told  the  provide  for  the  lefunding  of  the  ex- 

hy  the  fact  that,  of  the  total  of  $65.-  United  State.s  that  Canada  would  not  istlng  7  per  cent,  bond  issue  by  a 

458.603  of  bond-s  other  than  govern-  enter  into  negotiations  with  it  for  a  ,  new  5U'.  or  6  iier  cent,  issue:  tlie 


The  eonipany.  in  common  with  ‘i’?, 

her  iron  and  steel  companies  i„  ‘^8-6^  of  bonds  other  than  Kovern- 
e  Dominion,  has  been  enjoving  a  municipal  held,  over  $31.- 


Bonds,  Eliminating  Prefer¬ 
red  and  Splitting  Common 


Reported  Bidding 

Brompton  Control 

.Merger  rumors  again  accompan¬ 
ied  the  .streugHi  in  Brompton  dur¬ 
ing  the  iiast  week,  and  there  ap¬ 
pears  to  he  a  well-dofi'Dcd  feeling  on 
the  Street  that  it  i.s  only  a  matter 


trol  the  interstate  .and  foreign  com¬ 
merce  of  the  United  Stales  in  asbe.s- 
tos.  Violation  of  I'ederal  anti-tiaist 
legislation,  particularly  the  Shermuii 
Act  Is  charged.  Injunctions  against 
acUs  of  restraint  and  unlawfuil  mon¬ 
opoly  arc  sough*. 

The  important  point  arises  as  to 
wiiether  the  Sherma-u  Act  emd  other 
United  .States  legislation  can  be  made 
to  apply  to  a  merger  in  connection 
with  a  Canadian  industrv.  3'he 


of  time  until  the  eonipany  becomes  f-^iadlan  industry.  'Phe 

a  partv  to  eoii.solidation  with  one  '  >naicial  I  imes  understands  that 

nr  ntl.n  .  nf  tl,n  ,-rniin  ■  wliinl,  t.-.vn  '©Ral  OpiniOll  ObtalllCd  froni  tllG  lllgll- 


or  oilier  of  the  groups  which  have 
been  bidding  for  control. 

.\  liiglier  liid  is  .stated  to  have 
been  made  by  Ciiuada  Power  and 
Paper  following  the  reported  refiis- 


St.  Lawrence  treaty  unless  it  low-er-  elimination  of  tlie  onerou.s 


or  6  jier  cent,  issue:  tlie  'il  by  Brompton  directors  of  au  of- 


pei-  fei-  some  time  ago.  The  more  re- 


povver,  fraction  and  tele 

aVToiirs' on  '  tho^pre^^  transmission  companies:  of  the  water  from  the  Great  I.akcs  at  Chi-  and  the  splitting  of  the  junior  issue, 

n'llar'dividend.s  on  which  ^^‘'•'^‘■847  of  preferred  stocks,  cago  and  did  some  other  things,  and  i  That  Hu-  time  is  opiiortime  for 

ontiniiod  .at  the  beginning  $23,750,000  represented  utili-  It  made  the  further  assertion  that  |  such  a  change  in  the  capital  stnic- 

An-cai-s  on  the  stock  still  $163,313,019  in  com-  a  reply  had  been  roeclvcd  at  Ottaw  a  |  Hire  of  the  eonipany  is  indicated  i>y 

)*12'  '  lier  cent  '  (Continued  on  page  15.)  from  M'ashington  in  whicli  these  '  the  favoralilc  results  of  operations  j 

"  ’  conditions  were  aeecpted.  Some  of  during  the  past  2  years,  w  lien,  not-  j 

■  i  the  newspaper  editorials  resulting  ,  withstanding  Hie  lieavy  prior  ^ 

el  v«  cre  confined  to  expressions  of  '  cliargcs,  earnings  on  the  coininoii 

amazemenf,  others  I'ondemued  Air.  |  shares  ainoiinted  to  7.62  per  cent,  in 
King  for  faking  such  a  strange  and  ,  1926  and  8.18  per  cent,  in  1927.  .\s 
dangerous  eonrse.  w  hile  others  con-  |  a  result  of  Hie  iiriidciit  policy  of  di- 
aT^  - W f/i'/'  centrated  on  Hie  idea  that  the  Chi-  1  reetors  in  delaying  resumption  of 


ieciiritics  of  ed  its  tariffs  against  this  eountry.  ;  cent,  preferred  stock  issue  I'y  means  cent  price  offered  for  the  stock  liy 
telephone  or  stopped  the  excessive  diversions  of  of  an  exehan.gc  into  comiiion  sliarcs.  Hie  big  St.  .Maurice  Valley  consoli- 


amoiinl  to  121 


(Continued  on  page  15.) 


^(Wer 


The  Magnet  of 
New  Industry 


Wi/ 

¥m 


eago  diversion  was  to  he  halted. 


dividends  on  the 


On  tlicir  fare.  Iho  statement, s  in  halanee  si 


liowaro  Mniiii  tapei  .  e.st  auHioritics  by  those  interesteil  in 

ntly  receiving  eonsid-  hiddin,,  for  control.  .  m-ppous  of  the  merger  is  to  t'lie 

plan,  it  m  stated,  w  ill  A  hid  is  _s1at4^  to  |  Sh 

D  refunding  of  Hie  ex-  ,1*  t  |  brought  cannot  he  siLslained. 

per  cent,  bond  issue  by  a  I  aper  following  t  ie  reported  refii.s- ,  (-.^^ada  Iiolds  a  dominating  posi- 

per  cent,  issue:  Hie  -•H  by  Brompton  directors  of  au  of-  i„  ..pgard  to  the  world’s  supply 

the  onerou.s  8  per  ter  some  time  ago  the  more  ';e-  „r  asbestos  .hut  the  Industry  has  foi- 

.stoek  issue  I'y  means  rent  piiee  oifeied  for  the  stock  lij  |  years  suffered  Iiecaiisc  of  drastii- 

3  into  comiiion  sliarcs.  Hie  leg  St.  .Man rice  \  alley  consoli- L^aipctition  resulting  iu  unprofitable 
ii,g  ot  the  junior  issue,  dation  is  reported  at  SO.  prices.  'I’ho  Asbestos  Corporation 

me  is  opiiortime  lor  _ ,  [was  I'onncd  to  take  care  of  this 

'  in  the  e.-ipital  striic-  £/n70VS  i  situation,  hut  all  iiitcrc.sis  did  not 

nipaiiy  is  indicated  i'.v  .  D  *  IT*  •  I  enter  into  Hie  merger,  ail'd  this  has 

results  of  oiieralions  tSUSineSS  /iXpa/ISlO/l  |  miugaled  against  its  snceo^s.  .Novv 

I  IH'PoGs  from  Hamilton  are  to  Uie  j  ‘'ffo'''  is  being  made  to  upset.  Hie 
ir-s  on  Hie*  coiiinioii  hnsiuo.-'s  of  Ziiiiincr-  itse.ir.  Shou'ld  HHs  cfforl 

ed  to  ner  <mn  h  increase  of  >n,il.  as  it  is  lielicvcd  U  wnl.  the  way 

acr  cent  in  19-'-  As  .'Car  to  dale,  Hio  improve-  Nhwld  then  bo  open  to  reaching  an 

tirndeit  nnl  of  ili  '"''lit  having  been  divided  hotw  cen  I  iHf‘’«'nicnt  with  competing  interests 

•  via-  reSm  lion  fd  *l*>"iesiic  and  export  trade.  I’lant  ex-  “"fi  establishment  of  Hie  whole 

•,‘o  emnin  on  s  .1  (e.isions.  and  addilioiis  to  existing  in'i"stry  on  a  healthy  basis  in  the 

of  the  'in"'ii'''n  and  AVoodMoek  j  interests  of  hoHi  producers  and  eon- 


dation  is  i-e.pui'ted  at  SO. 

Zimmerknit  Enjoys 
Business  Expansion 

Repnrls  from  Hamilton  are  to  Uie 
effect  liii'i  the  hnsino.'-'s  of  Ziinincr- 


the  despatcli  wore  iinreasonahle,  Mr. 
King's  course  in  Hic  direction  of 


shows  a  sound 
On  the  other 


financial  position 
hand,  there  liavt 


I  public  affairs  leaves  many  openings  ,  been  reports  of  negotiations  looking 
I  for  his  critles,  hut  ho  is  not  to  he  ,  towards  a  merger  of  Hio  Hireo  lead- 
j  credited  witli  commoucing  Canada's  ing  fine  paper  maniifactiirers,  How- 
!  career  in  diplomaev-  with  such  a  de-  ard  Sinitli.  Uroviiieial  Uaper  and 
parliirc  fi-om  established  practices  ,  Rollaiid  Uaper.  and  sonic  i-olor  i.s 
as  that  suggested.  Kven  desire  for  lent  fo  .such  a  riinio;-  by  the  ailinis- 


originalilj- 


international  inter-  1  sion  this  week  by  C.  Ifoward  Si 


Development  ^  I 

in  Canada  is  syn-  •- *' •' 
onymous  with  Industrial 
t>cvrlopment.  Reasonably  priced  ' 
power  inevitably  attracts  new  enter- 
prisc.s.  Q  Under  the  stimulus  of  industrial  -Y 
expansion  old  communities  arc  given  new  lease  ot  ' 

life;  new  communities  are  established;  population  flows 
in.  Thus  the  train  of  development  set  in  motion  is 
contributing  to  the  solution  of  pressing 
national  problems  such  as  the  tariff 
and  immigration.  ^Investments 
in  Water  Power  securities 

area  means  of  help-  Tour  sayings  grotf  in  power, 

'”‘04“.'’.““''  NESBITT,  THOMSON  ©■  COMPANY 

da.  LIMITED 

14s  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  ifamilton 

London,  Ont.  Winnipeg  Saskatoon  Vancouver 


course  would  not  lead  him  to  open 


no  definite  offer  had 


negotiations  regarding  the  St.  Igivv-  been  received  for  control  of  hi.s 
renec  by  laying  down  c-ondition.s  company,  eonversatinns  lookin,g  to- | 
which  dictated  the  fi.scal  policy  of  wards  that  end  had  taken  place, 

Shawinigan  and  Montreal  Power 

Not  in  the  Beauharnois  Project 

In  conneotion  with  the  passing  of|(omp;iny.  .At  the  same  time  these! 
the  Beaiuhai-nois  Bill  at  tjucbcc.  there  companies  have  received  overy  rca 

have  been  imuiors  Hiat,  dospllo  the  1  i*’ 

’  ‘  amenqnient.s  to  Hio  charter,  that  Hjrir 

opposition  staged  by  the  Shawinigan  inierci-i.s  on  the  S*.  I.aw  ren.-o  will 
f'ompany  and  the  Montreal  Light,  not  he  jet>pardized.  i 

Heat  A-  Power  •'ompany,  the  latter  |  Uonflieting  opinions  arc  heard  .a,i  i 
are  not  disinterested  in  Hie  whole  j  Ih'I ween  cngineor.s  as  to  Hic  po.-,.M- ' 
project.  The  plan  involves  the  con-  Ibllitios  of  successful  ixjvvcr  dcvcluii-  ' 
atniction  of  a  big  canal  connecting  j  ment  under  the  charter  w  hicli  has  | 

I  T^ako  St.  IzAiiis  and  Lake  St.  Francis,  |  been  granted.  The  question  of  capi-  ' 
as  the  rcrult  of  whieh  water  Is  to  be  |tal  investment  in  relation  to  Hie  j 
,  diverted  from  the  St.  liawrence  River  amount  of  power  which  can  he  de-  ; 
and  a  big  po-wer  development  made  velO'ped  while  maintaining  water  : 
possible.  .  levels  and  .protecting  established  en-  I 

The  Financial  Times  understamds  terprises  In  relation  to  the  consnin-  I 
definitely  that  the  Shawinigan  Com-  Ing  market  i.s  ono  to  w  hich  more  i 
^  pany  is  not  a  party  to  the  project,  than  one  a.nswer  Is  offered.  The  j 
I  and  believes  that  the  same  applies  backers  of  the  project  dk'play  every  j 
I  to  the  Montreal  Light,. Heat  ft  Power  confidence  in  Its  success. 


ire  now-  iimler  way  and  these  will  he  t^'i'nci's 
lave  'umpleted  and  in  operation  within' 
i'iiig  '‘f'At  few  montlis.  These  ciilar-  .  . 

'ad-  "ill  K'v*-  Hie  eonipany  3094  j 

larger  capacity,  without  any  further  1 
fiiianeing.  and  make  Zimnierknil. 

.  j.^  ianiited.  i  potent  factor  in  Hie  knitted 
Ills-  goods  indiistiy  in  Canad.-i.  ].• 

jj(]i  i  l>ue  to  ecoaomies  effected  liy  way 
of  reduction  in  ovorliead.  .«im'c  eon- 
iJis  solidation  with  Hie  Haivey  Knitling  . 

If,,  !  ( 'ompanv,  w  hii-Ii  operates  two  plaut.s  ,,, 

;  in  Woodstock,  earnings  are  s-ahl  '*** 

-  .already  to  lie  running  in  excess  of 

i  expectations,  - 


Praise  From  Ireland. 

iMihliii,  Ireland 
March  12th,  1928. 

Unclosed  please  find  my  siih- 
scriiition  for  Hie  current  year. 

Your  iiivaliialile  journal  con¬ 
tains  a  masterly  survey  of 
tainadian  finaneial  matters. 

(Signc'D  U.O . 


-rrrrxi  nf  rrrvr  wTTt^  V  mrr. 


rrrvY  rwT¥¥f  tiyttyt' 


Investing  out  of  Income 


I'vi  I  rri^^ 


We  extend  to  our  clients  who  desire  it  the  conven¬ 
ience  of  instalment  payments  for  securities  un¬ 
derwritten  and  offered  by  this  Corporation. 

Royal  Securities  Corporation 

LIMITED 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  Ottawa  Hamilton  Calgary 

Tdmonton  Regina  V'ictona  St.  John’*.  Nflr).  K  It 
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For^West  Indian 
Business 

I  HROUGH  the  intMMt  it  hoUs  in 
A  Barclay*  Bank  (Dominion,  Colonial  and 
Ovencaa),  formerly  The  Colonial  Bank,  the 
Bank  of  Montreal  is  able  to  offer  in  cus-  I 
tomers  good  service,  favorable  terms  and  L 

facilities  for  obtaining  accurate  credit  and 
Other  business  infonnetion  con-  ;lf 

ceming  tndiWduelj  end  c<Micemi 
m  thr  West  Indies  and  Bntisli 


Head  Oftce 
Montreal 


I  iWEST  KOOTENAY  HYDRO  SITE 

alarm  in  Ihr  minds  of  (he  sharohold-  j 

CUnWC  rDflU/TU  ‘I'rmsclMS  ami  olhn  i  TA  PDAUC  TDCAT 

ullllffu  UlXUVTin  la  po  sharcholdPts  Mho  have  madr  rlXUVIi  uKLA  1 

^  of  (ho  situation  fool  uuito  -  ^ _  I 

1927  REVENUES' LABRADOR  ASSET' 

_ _  _  that,  the  present  difltoiilt.v  Is  that  the  _ 

Gross  and  Period  i Grand  Falls'' is  “Another  Nia- , 

Are  Both  Increased  price.  Ottawa  will  always  nood  gara,  Says  Hon.  Victor 

i  Sharply.  >l'e  atreot  ears,  and  the  Ottawa  Kloo-  Gordon  in  London  Times  ' 

_  _  tiio  Uailwar  ('ompam  w  III  always  I'o 

:  “"‘■■a'  ”  IN  J« 'N;r"i:"vi.- ■'  in  suggests  steel  INDUSTRY  ^ 

'  Property  Account  Shows  In-  "  _  .imoiif;  iho  m-ivit  ro.siinn-ts  whioh. 

crease  of  $1,500,000  During  n/hiirnn  HA  inn  •',7"". ‘>l"oi.er  to  .Nowfonnt-, 

Year— Increasing  Demand  for  POWER  BOARD  '  i'''iv.v  \'’onnVil^^J>riVm  Iio- 1 

'  Energy  in  Most  Districts  s  nirn  vir\rk  nw*  s  F\tmnrfc  ''oni’iiarie.s  of  i..aii:-i' lor 

-  AVKV  h||D  I  IJA|«  I'aMir  of  till'  i.s'lami  ilominioii  I'one 

I  An  inorea^'C  of  over  nito  in  1  ^^I\  e^IIeUle  1  Ltlm  l.v  mratei*  Ilian  (irand  I'all.i,  on  thi’’ 

.  cross  revenue.  .?IL-:.,000  in  not  rove-,  -"'V;  '' ' 

;niio.  and  eurniiigs  eiiuivalont  in!  To  Investigate  Power  Possibili- 1 'n!';,,. ''i”/ ii'n  I 

I  00  nun  on  stook  aro  shown  m  the  an-  n.iiii,  ..r  i,.,  >■  i-  ' 

!nu,il  r,wrl  otKcst  Keotenii.v  iwver  Moult"  wcil  iMo  oel  l„  'oninn  ?  I 

„  I  for  the  year  ended  ttoeembor  31st,  i  P'OvIslonal  t.ape  llroton  Power  Hoard  ^  ...  ‘  •  ■  .  I 

I  1927.  'was  formed  the  objeet  of  wbfob  w;tst‘  .  ..  . 

Gress  for  ibe  period  Is  shown  at  ;  tu  investigate  the  pos.sibility  of  .'•e-  •  ^in,'o'''th[l be^m^  iliere' 

I ;  $1,923,701  up  from  $I.t:60.fiH9  for  the  ' ‘-iiring  cheaper  eleetriral  been  no  moie  on  t  si  a  i  (Mi"  eem^ 

r  .rear  1929.  from  this  figure  is  de- '  *  ;‘ItG  Breton  now  that  the  traneluse  devr'omnont  on  the  \or7h  Am 

lldneted  evnenses  -it  bond  ■  private  operators  approaebos  Ibe  Kvci  iment  in  tin  .Ninth  Am-, 

I  Queteu  expensts  ar  ,>o..,osa,  t,. . t, _ ,  erieau  eonttnent  than  the  rapid  u- 


Are  Both  Increased 
Sharply. 

12.5  P.C.  ON  STOCK 

Property  Account  Shows  In¬ 
crease  of  $1,500,000  During 
Year — Increasing  Demand  for 
Energy  in  Most  Districts 


BIC  HYDRO  SITE 
TO  PROVE  GREAT 
LABRADOR  ASSET 


gara,”  Says  Hon.  Victor 
Gordon  in  London  Times 


BANK.OF  MONTREAL 

Established  l8i7 

Total  Assets  in  excess  of  Ift^o.ooo.ooo 


Acts  as  Transfer  Agent 
and  Registrar  for  Stock 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JO  tN,  N.B. 

S.S.  “QUEEN  ELEANOR"  >  MARCH  20th 


C.B.  POWER  BOARD 
ASKS  FOR  CHARTER 


I  An  inerease  of  over  S2.-.o.uim  in  SlV/llU  1  Vfl  VlinillUll 
1  grofs  revenue.  .?l2.'i,0i'h''  in  net  rove-  i 

;  niie.  and  ourniiigN  ei(uivalent  to!  To  Investigate  Power  Possibill- 


I  .$12. lift  a  share  on  (he  outstanding 
I  eoniinon  stoek  .ire  shown  in  the  an- 
j  nual  report  of  West  Kootena.v  I’ower 
&-  Idght  Company,  Idd..  ;mbsiili;iry 
\  of  Consolidated  Mining  Smelting 
i  for  the  year  ended  iKx'cmbor  3Ist, 


ties  At  the  Pit 
Mouth 


dr!  S":tilK  .lohn.  .Nil.  I.asl  fall  Ibe,  '  •‘'■'‘'•mie 

St,  ,  provisional  Oipe  lirotim  Power  Hoard  '  <it'«fribe.s  a.s  a.notbcr 

'  was  formed  the  objeet  of  wbtob  was!* 
at  :to  investigate  the  pos.sibility  of  .-e-  .'1,7,/;" "T''? 

Ilf,  1  earing  cheaper  eleeirieal  imwer  for.,  “  ,  "  '^untur.v  liegan  theie, 

le-'Cape  Breton  now  that,  the  franchise  ' '’7"  7"  """•f  •>utstandmg  coon- , 
„d.‘>r  private  operators  approaebo.^  Ibe"’"'''^  development  on  the  .North  Am-, 
.  dateofexDlr  .  The  nrovisl.mal  board  ‘•Gnttncnl.  than  tho  rapid  in-, 


interest  at  $160,963;  depredation  at  I ‘*‘"’•7"  1  he  prm  islonal  lioard 


erea.se  of  I  lie  ut.iliziitiou 


.  l,!>2::.Ti‘t  1  .fiiin.i'.t!!' 


AUCKLAND.  WELLINGTON,  LITTLETON.  DUNEDIN 

i  or  rates  an  J  all  other  particulars  apply  1 1 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEMDERS 
BOTTLERS  IM  BOHD 


I  Rcijistcrcd  Brands;— 

ROYAL  GEORGt  LIQUEUR  OLD  ELK  WHiSKEY 
♦,j  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
t  ROYAL  ARMS  GIN 


T.tx.  aUJ. 


rre' .  bal. 


.  t.i0!)  eatliTig  for  a  hoard  of  nine  mem-  "  "  '«mnnion  i  urougn  inc  eonire 

ipc.‘.  !  Iiers  representing  tlie  eity  of  Sydney!*^’  I’Gi'in.su.la  of  ].:ibrador  flows, 

■«  and  the  towns  .and  the  niunieipalitie...  ■'  "iiglity  stieain.  the  Hamilton  rrvei, 

it  -will  be  recalled  that  the  provi-  one  point  in  the  course  of  the] 

.  ’“.I'l  sional  board  wa.s  in  recent  eonferen-  milc.s  it  drojis  20u  teet  in  tie-j 

CO  with  the  gov erniiieni  on  the  matter  '"ondou^  lapIdR  and  tlicn.  with  .i  , 
—  and  that  lion.  Mr.  Harrington  advised  i"-’*’'  '‘j'uto’o  nilles  awa.v.  it  makes  i 

*'1!'.;’'  iho  possibility  of  power  lieing  j i^*’*'*  Pitmse  into  a  eirciitar  basin  , 

an  developed  at  the  idt.  inontli  lie  in- |  "j;.'  *lorc  is  .i  cat  a  Pact  , 

-  Ivestigatcd  with  powrieieil  fuel  a.-;  tlie,;'^  a!ge  as  .Niagara,  and  o.xperis  , 

a.i.S-'i  ]  iijpajis.  With  this  olijeet  in  view  ji  |  e  ealcuialed  that  more  than  4.30ft.- , 
T,j  Qp,.  I  is  tho  intentiou  of  tlie  lioard  to  in-  '*o''-g‘-jiow  cr  could  bo  oblainoii  j 

-  Ivestigate  the  plant  lieing  thus  oper-  ''oui  it. 

I  aled  by  the  Canada  Uleetriv  <  'oin-  Huge  Iron  Oro  Deposits,  i 

j;’;'“'‘'iPany  at  tJie  Maeoan  mines.  That  such  "Vet.  hy  dro-cleetric  cuergy  is  use-' 

i.aiisja  pluiil  would  mean  more  oon.sump-  less  unless  it  e.an  be  applied  to  some' 


I'Mtioii  for  Cape  Breton  coal  rigid  at  task,  and  liappllly  there  is  no  dearth  ! 
I  home  i.s  a  point  that  is  not  being  lost  I  of  natural  matcriails  which  onJy  I 


'i,'.^T4  I  sight  of. 


'  r.  z  I,.  Surp.  .  1  ,iM.'..3!'ii  4i:ii.."i-j  wiw 

Additions  to  I’laiit.  pi  pP|j 

,  ,  He.avy  j.lant  expansion  during  ibc'4i“'UvlJ 
i  ‘  Itie  year  Ls  refleelcil  in  the  balance  AP  | 

sheet,  property  account  being  sliown  Ml*  I 

j  about  il.oOft.ftOft  higlier  at  .$9.211. -37 1  * 

Ftinded  debt  ha.s  been  rediieerl  liy 
$120.O0ft  to  $2. 66ft, 92ft:  eomnion  stock  Argument 
BS-  outstanding  is  up  at  $t,612,00u  from  .  Power 
=S1  I  while  surplus  is  up  at 

^  i  $1.94.'. 417  from  $466,339.  Balance  ’ 

'sheet  figures  compare  as  follows: 

ASSETS  Very  rem 

isi"  I92I-.  any  extensi 

Piar.t.  <-tc . ?!i.:i4,..Ti  .yT.T:;:’.'-';!'  ,.,,.,,1^  i,. 


(await  the  application  of  electrical  I 

- -  energy  for  their  transformation  into  ^ 

■ '  n  rPTniriP  I  TIAhl  luiarUetable  commodities.  Wll.hin  a! 

i  LLbL  I  KlrlLA  I  lUW  '  luirthwar.l  : 

'LlLiLlVtllUl  IVnilVll  ,dire.  !iori  from  Grand  Falls  the  Can-1 

nC  DA  lie  DCMATE  F"''-'"  i’- 

"  Ur  l\AILu  IlClflUllj  '  ambrian  fonnations 

I  (imilK.nsc  ore  irndies  of  hematite,  ma-  ' 

~  1  '  ’'tGUic.  ;;r.d  .siderite.  rich  in  manga-  ' 

•k  Argument  For  St.  Lawrence  ucse.  mi'i  their  yield  of  inetaitlc  iron  ' 
Power  For  That  Purpose  "9  '  otlmaieil  as  var.vlng  between 
at  'Ft  On  *  ’  aai'v.  Recent  inve.stigatlons 

?e  empty  L/ne  conducted  l>y  geological  experts  des- 

. .  patched  by  tdie  Quebec  government. 

Very  remote  is  the  posslbiliiy  of  have  confirmed  the  accuracy  of  Mr.  i 
any  extensive  electrification  of  rail-  Low’s  report  ,.a.ud  there  is  no  reason  1 
■■J  roads  in  Canada,  at  least  for  many  why  the  success  which  ha;',  attended  | 
I'.-j'year.s  to  oomc.  in  the  opinion  of  C.  the  maiiuf2witure  of  electrolytic  .'■■tee!  j 
"F  F.  Brooks,  chief  of  motive  power,  ou  tho  Ttalian  side  of  the  Alps  should  j 
;  t  anailiau  National  Railways,  as  ex-  not  be  reproduced  in  Luhrodor.  Only  I 


Accessorlcfl. .  . 

rr.Bh . 

Aents.  rec. .  . . 

Ac*:,  r?'*.  eusp. 
Prep,  charset.. 
•  Tnvretmentt*. .  . 
S'niv.  furi'l..  •■ 


t.’4t;ir  J'rcsscd  before 
'of  Montreal. 


tho  Ulcctrical  Club  I  tystemaUc  prosipecting  will  reveal 
Two  general  reasons  j  what  other  mineral  resource."  exist 


BoTidp  . 

Pfd.  stock.. 
'<'’“10.  ftouks.. 
.Vci't£.  pay,. 
Acer,  llabe.. 


. 

MABUJTIKH 

15>27  192»} 


Uvoru  pre^eutfd  against  any  uxten*  i  in  the  ronntry;  traces  of  ;;oIiJ  and 
jsive  electrification  of  (  anadiau  rail-  h-ilvcr  have  been  found,  but  a  gold 
roads:  first,  because  conditions  such  ■"‘timulated  by  imscrupuloiis 


J  xecuttic  Office: 

1  20  St.  .lames  Street 


MONTREAL 

CANADA 


IN.jfilUrv  2?» 

Ladiinc  Canal  Ban 


Rig  Gain  in  f.pud. 


i:,rt.-ic.n'.'n  itio.iw.';  I  as  \  olurac  of  business,  grades,  etc., 
4, (11-7 coo  ;;  '  do  iiol  necessitate  or  advise -sueb  a 

'  niTcooi  1  ebange  in  present  raihvay  locomo- 
li'Il';' i  tion  here:  secondly,  because  of  the 
i.oyl'tiT  »ii't3,G;jrv  I’'"''**’-  electrification. 

-! — ! - :  In  detailed  elaboration  of  these 

l^.iOS.O'.’S  *s.i7:,o:.i  :  main  point.".  Mr.  Bronk.;  made 

ill  I.pud.  reference  to  statements  of  ad\o- 


etc., '  ^ft^Gubtors  in  the  years  1923-23, 
ich  ah'd'iGli  brought  hundreds  of  prosper- i 
•onio-  I  adventurers  to  Labrador  has  j 

“f  j  left  unhappy  memorle.".  ' 

Vast  I’ulpwood  Rest'urcps. 
these  !  "Y'et  tho  most  reliable  source  of 
made|wea.lfh  awaiting  exploitation  iirobably 
ad\o- 1  consists  of  vast  tracts  of  spruce. 


In  presenting  the  report  to  ."hare-  catc.s  of  the  St.  (jawrence  waterways  !  birch,  fir,  poplar  aud  other  trees.  I 


holders,  x  ice-president  t.orne  A .  project, 

<  ampbell,  .^ays.  in  pars  .  would  1> 

"The  revenue  producing  loud  for  ,  were  rai 
the  12  months  ruding  December  :;i.lby  the  t 
1926,  w  a.4  62.7S9  h.p.,  and  for  thelslder  th 
.'car  ending  T.ieccniber  31,  1927  was  i  for  their 
72.992.3  h.p.,  showing  an  increase  at  least 
over  the  year  1926  of  10.203  h.p.  '  come. 


L  t,orne  A.  project,  that  a  lot  of  the  power  that  i  which  arc  to  be  foiuid  in  the  i>a."in 
•would  i>e  developed  if  thi,"  project  j  of  I  In- Tlamiltcm  river  and  other  pari., 
‘ing  louil  for  ,  were  carried  out  would  be  absorbed  i^f  I-aiirador;  and  in  them  exists  the  | 
December  M.lby  the  railways.  He  did  not  con  j  basis  for  an  extensive  pnip  and  paper  ! 
and  for  the]  shier  that  there  wa.s  much  ground  !  b'flii.stry.  'there  is  consldera.ble  dl- ^ 
31,  1927  was  I  for  their  arguments  along  this  line.  1 ' view  about  the  scrious- 
an  increase  at  least  not  for  a  long  time  I0  i ‘d'  the  depletion  of  Canada's 
if  19  "93  li  p  '  come  forest  resources,  but  clearly  they  aro 


TELEGRAPHS'  STEAMSHIPS 


lUisinebb  men  use  the  Canadian  I’acitic  where 
possible,  hecause  there  is  no  higher  standard  of 
serxiee.  l-'or  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
.iml  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


This  increase  was  practically  all  1 
con.sunud  by  ibo  ( .onsolldatcd  Min¬ 
ing  and  Smelting  fompany  of  1 'an 
ad, I,  Limited,  at  Tadanac. 

■' I’cniicfoD.  Kelowna  and  Southern 
Okanagan  oxten.sion;  The  busliies.s 
in  in  this  particular  section  of 
the  cQiintry  was  approximately 
the  same  as  for  the  year  ending  I)c  I 
cember  31,  1929.  but  the  conditb'ii.;  1 
arc  .-ucli  that  wc  may  look  for  in 
creased  busines.s  In  the  Kelowna  dis- 
ii'itf. 

•I  ripper  Mount  in  extension;  Th" 
Granby  (  ()nsolldal"d  Mining,  ."^molt 
ing  and  Power  1  ompany,  0|>cratcd 


NEW  TERMINALS 
WINNIPEG  ELEC. 

Seven  Sisters  Falls  Development 
Necessitates  Ejrection  of 
New  Station 


continuously  tbrougbotit  the  year  at  '  W  imiipeg  Kicctric. 


A  new  I.Tuilnal  station,  costing  in  ... 

41  '  t  1  u.  J  v'  " r j"!  ititi'k  ill  Vv«  cLTi*  rill  GXJxn.1 

be  neighborhood  ot  .>(ii9.0t't'.  willbci  .  ,,  , 

,  .  7  ,  ,,  ,,,,  ji  pon  tlie  local  forest.s 

(  reeled  toon  in  Winnipeg  by  tb':  I 

.  .  ..  ,  .  sues  . 


not  inexhaustible,  ajul  the  time  is 
coming  when  other  sources  in'usl  be.  | 
tapped  to  fill  the  seemingly  .Insatiable  i 
maw  of  the  printing  presses  of  the  • 
United  .States.  Various  Interesis  I 
have  undertaken  surveys  of  the  pulp- 
wood  resource,!  of  Labrador,  ;iDd 
thi.s  -winter  the  Internatlonail  Paper  , 
company  .the  great  American  corpo-  i 
ration  xvhich  has  aJrcady  acqnlretl  .'t ; 
veritable  empire  in  Fanada  aud  .New  -  ] 
foundland.  i:s  maintaining  in  the 
country  a  well-equipped  party  of  tim- ' 
her  cruisers  and  other  experts  who  j 
arc  making  an  exha.ustlve  report  ] 
upon  tlie  local  forest.s  and  power 


“EVEN  IN 
BANKING 
SERVICE— 

there  is  a  difference” 

Every  business  house — 
/and  certainly  banks  come 
under  this  heading — has  its 
own  viewpoint  on  what  con¬ 
stitutes  service.  And  nearly 
always  you  will  find  this 
viewpoint  visibly  reflected  in 
the  working  atmosphere  of 
the  establishment. 

As  you  talk  with  the  man¬ 
agers  of  this  Bank,  with  the 
tellers,  or  with  others  who 
take  a  visible  part  in  giving 
service,  you  will  very  quickly 
perceive  that  strict  attention 
to  a  great  volume  of  business 
is  tempered  by  a  spirit  of  real 
friendliness  and  courtesy. 

Your  own  banking  needs  may 
be  personal  or  commercial — 
local,  national  or  interna¬ 
tional.  In  any  case,  at  the 
branches  of  this  Bank,  you 
are  sure  of  service  that  is 
accurate,  speedy  and  cordial 
— well  rounded  out  in  every 
respect.  lo* 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  Up  • 
Reserve  Fund 


$20,000,000 

$20,000,000 


When  In  Doubt  About  a 

Business  Deal 


First  talk  it  over 
with  your  Bank. 

This  Bank  solicils  Business  Account: 

THE  BANK  OF 
NOVA  SCOTIA 

EstablishciJ  1832 

Capital  Reserves 

$10,000,000  .$20.000,000 

Total  Assets  over  $260,000,000 


Our  Montreal  Brandi 


To  Builde  s.  Contractors  and  Property  On  tiers : 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requiretnetits. 

1*1  \1'l'  til.ASS  KIGURKD  OI-AS.H  MIUROK  HKhll.X  KKIX<. 
XsivnoW  4.I..SSS  <  OI.ORKI» 

i  i;Am;u  oi..sss  siiRRons  «  orrrou  muri.  i  ro.m*' 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Acn  ice  assured. 

PERFECTION  GLASS  CO. 


TORONTO 


LIMITED 

MONTREAL 


WINDSOR 


Pole  .Manufnrturcrai  >on-SliuHrrublr  nnil  Biillc«nro«f 


Allf'iibi.  and  our  rf'venuc  from  thi.s  ;  This  plaiil  will  bo  nci'CSMiry  to 
source  is  approximately  tlo!  same  :  take  caro  of  production  iropi  S(;m-u 
as  f(4r  the  yi  ar  «'nding  I »cconib(-'r  i  Si.',tcro  Falls’  dovclopnie'iit,  accord- 
31.  1929.  I  migbl  .stato,  bowevor,  mg  to  a  si.atoiiioiit  mado  by  offlciaks 


Atlantic  Sugar  Refineries 

I  IMITLU 

ST.  JOHN  -  N.B. 


(jcn.  unices:  — 211  McGILL  STREET 
.MON'l'REAL 


tii.nt  wc  wr.ro  called  upon  to  make  of  tho  company.  .No  announcomoMl 
a  cub.itantial  reduction,  in  power  to  |  regarding  Iho  site  will  bo  made  uii- 
the  above  oonipany  in  order  to  a  later  date'. 

^  sist  them  1.0  carry  ou.  due  to  the  The  new  tormlnal  will  receive  and 
I  low  price  of  copper.  If  the  power  i  dislribut"  t.hc  addit.ioflal  load  and 

conbumed  had  been  nt  the  same  j  also  effect  a  connection  with  prov  in 

!  rat(}  Ihroughont  the  year  as  that!  rial  liydro  (ransmtssiou  sy.stem.  H 
I  charged  during  the  year  1929  our  j  will  lone  an  initial  capacitj-  ef  ,',9.- 

revenne  from  thi.s  source  would  OOO  lions"  power,  with  proiision 


LINK  NEW  PLANTS 
GATINEAU  SYSTEM^ 

Plants  of  Ottavk^a  and  Hull  and  * 
Ottawa  River  Add  i 

57,000  H.P. 


DiKillcries; 
LACHINE.  Quebec 
bT.  BONIFACE.  Manilobi 
Cubic  Addrci* 
NADIS.  MONTREAL 
MANFECO.  WINNIPEG 


^ulc4  Office^: 
MONTREAL.  Quebe: 
'lORONTO,  Oiitaiia 
WINNIPEG.  Manitubj 
VANCOUVER.  B.C 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


icveno"  irom  ini.s  source  wonid  ou't  iions"  power,  wiin  proMsion  ( 'iiii.idiau  Hydrcj-KIcctric  f  orpora- ' 
ha\'e  .shown  a  substantial  increase."  '  madi;  fO''  (loubling  liiat  .'i.iiounl  w  hen  lainjicd,' has  ae.qiiired  three  ' 

- - - -  ilbe  nerd  ari.sos.  Work  will  com- '  ),yij,',j.(,ipotric  planl.s  on  the  Ottawa' 

ATTA117A  TD  A  ATIAM  •  •'‘'  '’'"ri  a.s  soon  as  the  plans  are  (  om-  p’ivm-.  Two  of  lliese  generating  ata- j 

II  I  I  A  WA  I  KAI.  I  Hill  I  •‘lid  approved  by  Federal  aii-  tions,  owned  by  the  Ottawa  and  Hull  ' 

lIlAvtllVil  iborttles.  IViwcr  Company.  Limited,  are  loeat- ^ 

CANCELS  DIVIDEND  ;Djj A  7jL  Miy  EARN 

- -  jAIIlflLllJ  ITIAI  Al/lIUI  V„  M  is  designed  lor  another  i 

Preaident  Points  to  Necessity  ADATTT  (PO  A  PH  A  DC  '  ' 

D„,  JO  Exwtion  of  adUU  1  A  MlAKt  1  ' , 

Keserve  rund  - - -  I  Iisny,  Limited,  is  located  at  Bryson, 

Profits  Gain  This  Year  at  the  Quebec,  fifty  miles  iiiistream  from  I 
Sharr  liolders  of  Ottawa  I'niction  Rale  of  $3  000  000  Otlaw.i.  It  ii:  designed  for  three; 

Co.  are  in  receipt  irf  a  circular  let  r***  D  **  J  *  unit;;  of  2.'(.(tftP  liorsc-power  eacli.  one  j 

ter  signed  by  T’re.sidcnl  'I'horna.s  For  Period.  ,,l'  uhich  is  at  present  Installed  and  j 

.\h<  ani,  setting  forth  the  reasons  for  ’  - -  a  .■■econd  unit  of  2.3,9ii0  hor.se-pow  er  • 

the  canccJlatlon  of  the  (pjarterly  dl-  j  forunro  iiumiu  The  I'lnuiiciul  1  i«ir.s  jj,  on  (inter. 

vidend  payment  of  I'/F  whic.li  wa:.  |  Toroiit'i.  Brazilian  Traction  i  d.,  Tlic  -.e  lliree  plant;-!  w  ill  be  Inter- j 
declared  on  the  9tli  in.stant,  and  was.wliirh  in  1926  earned  $1‘'.-'iu  iici  ( iiniiccted  with  the  sy.steni.s  of  Gat- 
to  he  paid  on  April  2  next.  The  let- 1  share  on  its  coininon  .stock  .ind,  it  i.-,  ,  iiicaii  I’ower  Coiniiany  and  of  tJatl- 


President  Points  to  Necessity 
Due  to  Exhaustion  of 
Reserve  Fund 


T^atimial  Distilleries 

Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

hi: AD  oi  lier 

263  St.  James  Street  -  MONTREAL,  Canada 


Profits  Gain  This  Year  at  the 

||  Sharr  liolders  of  Ottawa  rraction  Rale  of  $3  000  000  Otliiw.i.  It  ii;  designed  for  three; 

Co.  are  in  receipt  (rf  a  circular  let  r***  D  **  .J  *  unit;;  of  2.'(.(tftP  liorsc-power  eacli.  one  j 

I  ter  signed  by  T’re.sidenl  'I'horna.s  For  Period.  ,,l'  u  hich  is  at  present  Installed  aud  j 

'  .\heani,  setting  forth  the  reasons  for  ’  - -  a  .'.econd  unit  of  2-3,9ii0  hor.se-pow  er  • 

(the  canccJlatlon  of  the  ipjarterly  dl-  j  tdriim,,  iiurruu  The  I'lnuiiriul  1  i«ir.s  jj,  (jn  iirder. 

vidend  payment  of  I'/F  whic.li  wa;.  |  Toroiit'i.  Brazilian  Traction  (  d.,  Tlic  -.e  lliree  planl;s  w  ill  be  Inter- 
'  declared  on  the  9tli  instant,  and  was.wliirh  in  1926  earned  $1''..’iu  iiei  ( iiniieeted  witli  the  sy.stenis  of  Gat- 
I  to  he  paid  on  April  2  next.  The  let- 1  ."hare  on  its  cpininon  stock  .ind,  it  i.-,  i  iiicaii  I’ower  Coiniiany  and  of  tJatl- 
ter  rcodii  08  tollows:  *  rsloniatcd,  raViied  $ll,.3ii  per  ;  hare  i  m  an  I  Jectrie  Li.irht  Company,  Liin- 

’’Yoiir  directors  regret  very  much  '  in  1927,  nia>  reasonahly  .show  $l  l.,''iii  ■  ilcil.  subsidiaries  of  Canadian  Hy- 
the  ne,c«SBity  of  Informing  joii  tha.t  j  earpeij  op  the  old  stock  in  1923.  The  ; ‘  orporation.  iJmited. 

I  the,  reserve  fund  of  the  Otlav.-a  Llee- |  rale  of  iuerease  f(  r  Hie  fii'."t  1  w o  i  "  1"  •''  sub.sldiary  of  In- 

J  trie  Railway  Company,  which  has  i  veonllis  i,-  almost  SU.'M'ft.aftu.  u  liieli  "^'''‘9lionaM^per  <  ompany.  I 

i  been  u.sed  for  the  punposo  of  dhi-i  should  mean  $1 4,-'>-ftft,i'0ft  for  tho  eti- ;  „  v'ViTi'iMj-r  *  iiu  iM»rkwr>'t  i,ni-(L!  i 

-  dends  for  the  pa.st  four  years,  Is  now  !  lire  .KUir.  Thi.s  is  ealeulutjng  i  , '  -xi'in-Rl-'  Ici  I  HUM  fcliill  , 

I  exhausted,  .and  that  it  is.  tlierefore, !  charges  the  sitine  as  in  1926.  '  Ldnionton. — In  the  period  bet  we  .ui  I 

'  neeesisary  to  suspend  pajment  of!  \iliru  the  preferred  slock  is  con-'  !9p6  and  1927  inclusive,  the  value  of] 


Cuuuilu  Cement  Uiiig. 
Mou  treat 

General  .Assurance  Bldg. 
Toronto 

••The  Best  the 
} lines  Produce''* 


COAL 


»IIV  .tMILRlA  IS  I’HOSPKKOIS.  j 

Ldnionton.- In  Hie  period  bet  we  .ui  I 


O'FFice  Furrii'ture 

of  every  kind 

Desks,  Chairs,  Filing  Cabinets,  etc., 
at  very  low  prices. 

I’lioiie  Lust  (IKMI. 


dividends  until  the  earnlng.s  -of  the !  verted,  and  Hie  new  .-  loek  i.-..sii(  (l 
company  prove,  sufficient  to  warrant  i  there  w  ill  be  1,379, fnlO  share.s  out- 


Canada,  .and  your  direet'ira  have 
[every  coufldence  in  the  merits  of  the 
application; 


iilim  the  preferred  slock  is  con-'  1096  and  1927  inclusive,  the  value  of  [ 
rted,  and  Hie  new  .-loek  i.-..sii(  il,  1  the  annual  agrieulliiral  prodiielion  I 
ere  w  ill  he  1,379, fniO  share.s  out- ;  of  Alberta  farms  has  increased  over  | 
uidiiig  of  $100  par  value.  Split  lour  '  2',  limes,  from  $16,128,20.')  to  .$330,-1 


a  resumption  of  paynienl.  ."tandiiig  of  $100  |>tir  value.  Siillt  four  limes,  irom  $16,428, .O-i  to  $3.,0,- 

"You  arc  of  course  aware  thattlie  for  one,  the  number  outstanding  j  141.1.32. 

application  of  that  company  for  in-  wdll  be  a, .'HO, 240  shares  of  no  pur'  - - - .  - - 

creased  fares  is  now  before  the  value,  it  is  possible,  tlierefore,  that  ,  in  |>a.rt  to  consolidate  ami  extend 

Board  of  Railway  Commissioners  for  earnings  of  $3  per  share  will  be  I  iiiiporlant  new  utility  acqiiisitioas 

Canada,  and  your  direet'ira  have  j  .show  ii  rn  the  new  capilal  stock.  j  covering  large  and  populous  terrilo- 

every  confidence  in  the  merits  of  the  i  'I'ho  new  finaneing  will  gi\e  (he  lies.  Tlie  lieueflts  from  these  new 

application;  roinr  ray  an  additional  worklg  cap-  properties  liiivo  not  been  included  in 


THE  • 


"Yoiir  directors  Teel  very  strongly  |  Itiil  of  $20,000,000,  which  will  be  used!  the  above  calculation. 


AUCTIONS 

329  Ontario  East  .  .  . 


Near  St.  Denis 


iriic.  laViES,.  MONFRi 


MARCH  30,  1928. 


3 


French  Line 

(Compacnie  Otniralc  Trafuatlantique) 

Common  Stock 

(American  Certificates) 

^T^HIS  well-known  navigation 
^  Company  has  long  been  one 
of  the  greatest  concerns  of  its 
kind,  and  it  is  one  of  the  most 
popular  lines  operating  between 
France  and  America. 

With  due  regard  to  the  strong 
financial  position  and  favorable 
prospects  of  the  Company,  we 
recommend  its  Common  Stock  as 
aa  attractive  investment. 

Price  $71  flat 
(Par  Value  600  Francs) 


Prospedus  o»  repust 


RENE-T.LECLERC 

I 


if  IM,  St.  Jamas  M 
awikisi  71.  SI.PslarSC. 
(aaraausHaD  WM> 


SMALLER  ISSUES 
.  ARE  ATTRACTING 
I  KEEN  BIDDING 

I  - 

l^ealers  Seem  Atudous  to  Add 
To  Their  Present 
Holdings 

I  PRICE  Le^lTis  firm 

'  Government  Bonds  Are  in  De¬ 
mand  and  Possibilities  For 
New  Financing  Are  Being 
Considered. 


Canadian  Bond  Sales 


Investment 

Consultation 


We  shall  be  glad  to 
have  the  opportunity  of 
assisting  you  in  the  choice 
of  desirable  bonds  or 
stocks  for  investment. 


Ask  to  have  your  name  placed 
on  our  mailing  list. 


R.  A.  DAL.Y  A  CO. 

sAiTB  ow  voaovvo  soiua** 

TORONTO 

Uembtrs  Tfrtnlt  Sleek  Exekeuge 


Toronto  Bureau  The  FinnnrInI  Timen 

Toronto. — With  fio  little  new  bor¬ 
rowing  by  public  bodies.  It  Is  diffi- 
i  cult  to  gauge  accurately  the  real 
I  strength  of  the  present  government 
,  aind  municipal  market,  but  Judging 
I  from  price  levels  of  outstanding  is- 
I  sues,  the  market  has  well  malntaln- 
!  ed  Its  strength  throughout  the  pres¬ 
ent  year  and  prevailing  prices  are 
well  In  line  with  the  highest  prices 
reached  late  In  1927. 

Whether  or  not  the  prevailing 
strcTigth  Is  due  to  the  smaller  float- 1 
Ing  supply,  it  Is  difficult  to  tell  and 
this  could  be  answered  only  by  the 
appearance  of  Dominion  or  large 
Provincial  new  i.ssues  In  the  domes¬ 
tic  market.  There  has  been  some 
borrowing  by  smaller  municipalities, 
who  have  been  fortunate  in  receiv¬ 
ing  extremely  favorable  prices.  The 
City  of  Belleville  sold  a  new  Issue 
of  $550,000,  bonds  at  a  cost  of 

only  4.61%.  These  are  being  offer¬ 
ed  at  par.  The  City  of  Regina  also 
borrowed  on  adv’antageous  terms 
and  its  4%%  bonds  are  being  offer¬ 
ed  to  the  public  at  par  and  Interest. 
Judging  by  the  bidding  for  these  is¬ 
sues,  dealers  are  keenly  anxious  to 
add  to  their  holdings  and  there 
seems  to  be  no  hesitation  in  pur¬ 
chasing  at  the  price  level  that  now 
exists. 

Federal  Financing. 

There  has  been  little  or  no  change 
in  the  position  of  Dominion  and 
Provincial  bonds,  although  the  prices 
for  the  former  have  stiffened  frac¬ 
tionally  and  there  appears  to  be  a 
keen  demand  for  both  short  and  long 
term  securities.  The  situation  sur¬ 
rounding  Dominion  Government 
bonds  Is  doubtless  Influenced  by  tne 
fact  that  there  has  been  no  new 
public  loan  for  more  than  two  years. 
There  Is  some  speculation  In  the 
Street  as  to  what  action  the  Minis¬ 
ter  of  Finance  will  take  with  regard 
to  refunding  of  bonds  maturing  next 
fall.  In  some  quarters.  It  is  felt 
that  there  is  a  possibility  of  financ¬ 
ing  prior  to  the  summer,  although 
this  is  not  In  line  with  the  usual 
policy. 

With  regard  to  the  general  market 
situation,  the  feeling  locally  Is  that 
distribution  of  old  Issues — corpora¬ 
tion,  as  well  as  government  and  i 
municipal 


PUBLIC  OFFERING 
NEW  DEBENTURES 
OF  CANADA  PAPER 

Represents  Portion  of  Issue  to 
Shareholders  of  Lauren- 

tide  Company. 

• 

$6,000,000  OFFERED 

Wood,  Gundy  &  Company.  I.im'.tcd, 
are  making  an  offering  of  $6, 000, MO 
Canada  and  Paper  Corporation, 
thiry-yo.ar  5*/^%  gold  debentures. 
These  are  a  iK>rtlon  of  the  debentures 
that  were  delivered  to  shareholders 
of  Laurentide  Company,  Limited,  in 
exchange  for  common  shares  of  that 
company.  The  offering,  therefore, 
does  not  constitute  an  additional 
Issue  of  securities. 

Canada  Power  and  Paper  Corpora¬ 
tion  occupies  a  leading  position 
among  paper  and  power  producers 
in  Canada,  the  companies  under  the 
control  Inoiudmg  Laurentide  Com- 

_ _  |pany,  Laurentide  Pow’er  Company, 

$35,000,000  Six  Per  Cent.  Gold  I  Imlted,  Laurentide-Ottawa  Lauren- 

“  '  '  *  _  /^rtw»T\aT»v  I -H II roTi.f iri 


An  ana’ysls  of  Canad;:an  bond  sales 
up  to  March  24,  192S  compiled  by  A.  E. 
.Ames  &  Co.,  Ltd.  shnw.s  total  to  date 
of  $56,714,904  as  compared  with  $99,- 
920,50?  for  the  same  period  of  1927 
and  $182,442,246  for  the  same  period 
of  1926. 

These  are  classified  as  follows: — 
Government,  $9,000,000;  Municipal, 
$6,543,904;  Corporation,  $31,775,000; 
Railroad,  $9,396,000. 

Of  the  total  there  were  sold  in 
Canada  $36,318,964;  In  the  United 
States  $20,396,000. 

,  The  following  is  a  compari.son  of 
sales  by  months  during  the  past 
three  years: — 

11C7 
$ 

61,883,1.58 
22.206,471 
19,770,878 


1926 

S 

Jiin.  33.344,703 
Feb.  121,688,799 
Mar.  27,408,744 


1928 

t 

36,891.456 

10,609,209 

•9,214,299 


SHARE  COMPANY 
SPECIAUZES  IN 
UTILITY  ISSUES 

Brown,  Urquhart  &  Co.  Offer 
Stock  of  Public  Utilty 
Investment  Co. 

PRICE  OF  $12.50 


Ttl.  182,442,246 
• — To  date. 


93,920,507  56,714,964 


PUBLIC  OFFERING 
COLUMBIA  BONDS 


Bond  Priced  at  95  and 
Interest. 


Toronto. — Doherty,  Easson  &  Co., 
Limited,  are  making  a  public  offer¬ 
ing  of  50,000  shares  of  Associated 
Quality  Canners,  Limited,  at  a  price 
of  $25  per  share.  Of  an  authorized 
capital  of  100,000  shares  of  mo  par 
value,  80,000  shares  will  be  Issued. 
There  will  be  no  bonds  or  preferred 
stock. 

The  company  has  been  organized 
under  a  Dominion  charter  to  acquire 
ownership  of  the  following  success¬ 
fully  operated  companies:  Quality 
Canners  of  Canada,  Ltd.,  Harvest 
Canning  Co.,  Limited,  E.  J.  Metcalfe 
Canning  Co.,  Limited,  and  Hallowell 
Canners,  Ltd.,  manufacturers  of  can¬ 
ned  vegetables,  fruits,  jams,  jellies, 
marmalade,  etc.  A  high  standard 
for  quality  products  has  been  estab¬ 
lished  by  the  constituent  organiza¬ 
tions,  and  this  will  he  maintained  by 
the  consolldatlom. 


tide  Company,  Laurentide-Ottawa 
Company,  St.  Maurice  Valley  Corpo¬ 
ration,  Belgo  Canadian  Paper  Com¬ 
pany,  Limited,  and  Canada  Paper 
Company.  In  addition,  through  St. 
Maurice  Valley,  the  new  corporation 
will  control  one-third  of  the  capital 
stock  of  the  Anticosti  Corporation. 

High  Earning  Power, 

The  annual  capacity  of  properties 
under  the  corporation’s  control  is 
shown  as  395,000  tons  newsprint. 
15,000  tons  cjirdboard,  22,500  tons 
wrapping,  book  and  writing  papers, 
as  well  as  18,000  tons  kraft  pulp  and 
a  large  output  of  other  paper  pro¬ 
ducts.  Through  the  Laurentide  Power 
Company,  Limited,  a  subsidiary  of 
Laurentide  Company,  Limited,  the 
corporation  also  controLs  a  hydro¬ 
electric  plant  at  Grand’Mere,  with 
present  capacity  of  165,000  horse 
power,  capable  of  being  increased  to 
185,000  horse  power. 

The  strong  earning  power  of  the 
corporation  Is  Indicated  by  earnings 
of  Laurentide  Company,  Limited,  and 
St.  Maurice  Valley  Corporatlou  and 
their  subsidiaries.  For  two  years 
ended  December  31,  1927.  such  earn¬ 
ings,  after  all  prior  charges  and 
available  for  interest  on  debentures, 
averaged  $3,180,869 — or  more  Uian 
twice  annual  Interest  requirements 


TOWN  PROPOSES 
SOME  NEW  TAXES 

ProDOsals  of  Bathurst  N.B,.  Are !  ♦•hat  will  be  outstanding  upon  com-  |  trusts  of  England  and  Scotland 
*Opp08ed  by  Baidu  and  Ipletlon  of  all  exchanges  of  seouritles.  j  which  have  been  so  uniformly  suc- 


Public  offering  of  22,000  shares 
of  no  par  value  common  stock  of 
the  Public  Utility  Investment  Com¬ 
pany  is  announced  by  Browne,  Urqu¬ 
hart  and  Company,  Limited.  Mont¬ 
real  investment  bankers.  The  stock, 
a  substantial  portion  of  which  has 
already  been  disposed  of,  the  re¬ 
mainder  being  subject  to  allotment. 
Is  being  offered  at  $12.50  a  share. 

The  Public  Utility  Investment 
Company  Is  the  name  of  a  new  In¬ 
vestment  trust  with  headquarters  In 
Montreal.  Directors  of  the  company 
are  as  follows;  Major  P.  L.  Browne, 
president  of  Browne,  Urquhart  and 
Co.,  Ltd.,  Montreal,  president;  A.  G. 
Urquhart,  of  the  same  company, 
vice-president;  Hon.  L.  A.  David, 
provincial  secretary  for  Quebec; 
Hector  Cyplhot,  of  Montreal,  and  C. 
G.  Dunn,  of  Dunn,  O'Meara  and  Co., 
Ltd.,  of  Quebec.  | 

The  capitalization  of  the  com-  j 
pany  consists  of  $500,000  authorized  | 
first  and  collateral  trust  5%%  20-  | 
year  sinking  fund  gold  bonds;  30.-  ; 
000  authorized  and  22,000  issued  no  | 
par  value  common  shares,  and  6,000  j 
authorized  and  6,000  Issued  deferred  ! 
common  shares.  The  bonds  of  the  i 
company,  it  is  expected,  will  be  of-  | 
fered  for  public  subscription  at  a  | 
later  date.  Application  will  be  made 
to  list  the  stock  on  the  Montreal  j 
Curb  Market.  The  common  shares  • 
’are  entitled  to  preferential  dividends  ! 
up  to  $1.00  per  share  per  annum  be-  j 
fore  any  dividends  can  be  paid  on  j 
the  deferred  shares.  The  deferred  ' 
shares  will  then  be  entitled  to  divi-  | 
dends  up  to  $1.00  per  share.  In  fur¬ 
ther  dividend  distributions,  the  com¬ 
mon  shares  and  deferred  shares  ' 
will  participate  equally,  share  for 
share. 

17  Conntries  Represented. 

It  is  announced  that  the  deferred 
shares  have  been  purchased  In  their  ' 
entirety  for  cash  by  the  underwrit-  ; 
ers,  Browne,  Urquhart  and  Co.,  Lim-  j 
ited.  I 

The  Public  ytillty  Investment : 
Company  will,  it  is  announced,  op- 
erate  as  an  investment  trust  alon 


The  Royal  Bank  of  Canada 

Haae  OniM,  Maatraal 

Condenaod  Statenont 
tp  the  Dominion  OoTommoat 

February  29,  1928 

UABIUTIM 

Capital  Paid  np  . S  M.WW.MtO.00 

RetMTa  Fund  .  30.000,000.00 

Undivided  Profits  .  1,800,831.87 

Dividend  No.  183,  papable  1st  March,  1838  .  900,000.00 

Notes  In  Circulation  . 38,088,811.84 

Deposits  .  678,391.888.80 

Due  to  Other  Banks  .  31,084,813.88 

Bills  Payahle  (Acceptances  by  London  Branch)  ....  4.456,836.31 

Letters  of  Credit  outstanding  .  39,737303.98 


6848,108,914.58 


Aseara 

Cash  on  Rand  and  In  Banks  . $10.7,863,748.86 

Deposit  In  the  Central  Gold  Reserves  .  9,400,000.60 

Government  and  Municipal  .Seouritles  .  138,808,419.71 

Railway  and  other  Bonds,  Debentures  and  Stocks  ..  30,735.803.68 

Call  Loans  in  Canada  .  57,592,377.83 

Call  Loans  elsewhere  than  In  Canada  .  60,191338.43 


$380,539,188.84 

Loans  and  Dlsconnls  .  409,548,467.33 

Liabilities  of  Customers  undnr  Letters  of  Cr<^t  as 

per  contra  .  39,737.608.93 

Bank  Premises  .  13,776,976.39 

Real  Estate  other  than  Bank  Premises  .  1,928,837.98 

Mortgages  on  Real  Estate  sold  by  the  Bank  .  1,363,149.13 

Deposit  with  Dominion  Government  for  Security  of 

Circulation  .  1300,900.00 


Note 


$648,108,014.55 


8-3  BRANCHES  IN’  CANADA,  N’EWPOITN’DIAN’D,  7VEST  INDIES. 
CENTRAL  and  SOl’TH  akMERICA,  also  LONDON,  N’EW  YORK 
and  BARCELONA. 

Auxiliary:  TUE  ROYAL  B.VNK  OF  CANADA  (Franee), 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
‘"Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Mo>rrREAL  London  HAMaioN  Ottawa 


oa  the  full  J28y800,000  -debentures  i  the  same  lines  as  the  investment 


Insurance  Companies 


Saint  John  Bureau  The  Financial  Times 
Saint  John. — Opposition  to  a  pro¬ 
posed  taxation  on  banks  and  Insur¬ 
ance  companies  under  th-e  proposed 
new’  assessment  act  of  Bathurst,  N. 
B.,  has  been  voiced  to  the  govern- 
has  been  so  vvidespreaa  nient  by  delegations  representing  the 


Laurentide  Company,  Limited,  has. 
without  Interruiption,  paid  dividends 
on  its  common  shares  since  1900. 


that  there  is  little  prospect  of  the 
l^floatlng  supply  Increasing  and  that 
Investment  demand  will  be  suffi¬ 
ciently  strong  to  take  care  of  any 
new  issues  that  are  likely  to  he  of¬ 
fering  during  the  next  few  months. 


Th  Basis  of  Safety 

The  safety  of  any  first  morb- 
gage  investment  depends  upon 
the  actual  value  of  the  mort¬ 
gaged  property. 

United  Bond  issues  are  based 
only  upon  the  most  conserva¬ 
tive  valuations  of  the  proper¬ 
ties  securing  them. 

■Moreov'cr,  they  are  never  is¬ 
sued  for  nioro  than  60%  of 
that  conservative  valuation. 

Will  you  let  us  send  you 
our  booklet,  "The  Basis  of 
the  Issue’’? 

UNITED  BOND  CO.,  LTD; 

303  Day  Street,  TORONTO, 
Security  Bulldlas, 
WINDSOR. 


•rOL’PON 

United  Bond  Company,  Ltd., 
Dept.  11, 

302  Bay  St..  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  under 
any  obligation  whatever,  send 
me  copy  of  your  ¥ooklel.  "The 
Basis  of  tlie  I.ssuc.” 

Name  . . . 

Addrcs.v . 


U.S.  HOLDINGS 
OF  C.P.R.  GROW 

Canadian  and  European  Interest 
Falls  Off  During  Past 
Year 


Canadian  Bankers’  Association  and 
the  Insurance  comipanies  operating 
in  the  province.  Dr.  1".  R.  Taylor, 
K.t’.,  representing  the  Bankers’  As¬ 
sociation,  asked  that  the  policy  of 
the  Legislature  in  1921  be  adhered 
to  permitting  increased  provincial 
taxation  on  banks  guaranteeing,  at 
the  same  time,  against  special  mu¬ 
nicipal  taxtion,  w’hile  M.  L.  McPbail, 
New  Brunswick  vice-president  of  the 
Life  Underwriters’  Association  of 
Canada,  acoomipanled  by  a  delega¬ 
tion  of  22  Insufance  men,  objected 
to  such  special  taxes  and  asked  for 
a  declaration  of  policy  In  such  res¬ 
pect  for  the  entire  iprovince. 

Dr.  Taylor  further  said  that  to¬ 
day  the  banks  are  paying  much  more 
to  the  province  than  formerly,  the 
average  lax  for  the  eight  s  ears  since 
1921  being  $37,112,  or  more  than 


Bond  Brevities 


A  significant  trend  in  investment 
practice  Is  Indicated  by  the  notion  of  | 
New  York  State  in  making  public 
utility  securities  legal  for  trustee 
investments.  The  low  yields  avail-  , 
able  on  government  and  nniniclpal  ■ 
bonds  have  influenced  both  individ-  . 
ual  and.  institutional  investors  in; 
this  country  also  to  turn  to  hi.gh- 
grade  industrial  and  public  utility  I 
issues. — McLeod,  Young,  Weir  &  Co.  | 


That  the  stock  interest  of  the  Unit¬ 
ed  States  Is  Increasing  vvhlle  that 
of  Canada  and  Europe  Is  declining, 
is  evidenced  by  the  annual  report  of  ,  , ,  ,, 

the  company  made  public  this  w  eek.  I  double  the  amount  previously  paid. 

In  1926  the  United  Kingdom  held  i  „  H.  C. 

,53.96%  of  the  common  stock,  said  that  no  special  tax  is 

I  ada  held  19.43%.  (he  United  States !  “''^ed  by  the  municipality 


U.S.  ASSOCIATION 
FORGJifESTONCO. 

Canadian  Company  to  Get 
Stock  in  New  Ameircan 
Corporation 


held  18.74%  and  7.87%  was  divided  change  in  the  mode  of  taxation  be¬ 


lt  is  announced  officially  that  a 
factory  will  be  established  in  the  vi¬ 
cinity  of  New  York  City  for  the  pur- 
■  pose  of  manufacturing  Weston  bis- 


Successful  Men 

Keep  your  money  active¬ 
ly  employed  where  the 
money  is  safe  and  in¬ 
come  assured. 

Our  Systematic  Monthly 
Savings  Plan  will  enable 
you  to  Invest  your  money 
while  you  save,  thereby 
keeping  it  active. 

Buy  a  High-Grade  Mort¬ 
gage  Bond  that  will  yield 
6  to  7  per  cent. 


among  France  and  other  countries. 
At  the  end  of  1927  the  common  stock 
held  In  the  United  Kingdom  had 
dropped  to  48.84%,  that  held  In  Can¬ 
ada  to  18.02%  and  that  held  In  the 
United  States  had  advanced  to 
26.20%.  Stock  held  In  France  and 
other  countries  had  dropped  to 
6.94%.  Thus  as’ the  holdings  in 
every  other  country  diminished,  the 
United  States  investors  had  taken 
all  the  stock  thus  lost. 

Canadian  shareholders  are  now 
third  on  the  list,  instead  of  second. 

Board  Strictly  Canadian. 

It  may  be  said  that  the  fact  that 
so  great  a  proportion  of  the  shares 
I  is  h61d  in  England  has  never  militat¬ 
ed  against  the  success  of  the  com¬ 
pany.  The  British  shareholders 
have  not  aspired  to  the  control 
board..  The  directors  are  nearly 
all  resident  Canadians,  and  in  the 
few  cases  where  they  are  not  resi¬ 
dent  In  Canada  they  are  Canadians 
thoroughly  familiar  with  Canadian 
conditions,  though  residing  abroad. 
Thus,  the  British  owners  of  the  Can¬ 
adian  Pacific  Railway  have  avoided  I 
tlic  evils  of  an  absentee  directorate,  | 
which  was  one  of  the  heaviest  loads  j 
the  Grand  Trunk  Railway  had  to  i 
struggle  under.  | 


ing  the  only  cibject  sought.  The 
suggested  exemption.  In  the  case  of 
banks,  of  real  and  personal  property 
and  a  tax  of  one-twelfth  of  one  per 
cent,  on  the  average  loans  and  de¬ 
posits.  The  matter  Is  under  consid¬ 
eration. 


CITY  OF  BELLEVILLE. 

Royal  Securities  were  the  success¬ 
ful  tenderers  for  an  issue  of  $550,- 
000  4%%  30  Instalment  bonds  of  the 
City  of  Belleville.  The  bonds  were 
issued  to  provide  funds  for  the  erec¬ 
tion  of  a  collegiate.  The  high  bid 
was  98.68.  Tendens  follow: 

Royal  Securities  Copp . 98.68 

Bell,  Goiiinlock  &  Co.  and 
Can.  Bank  of  Commerce...  98.41 

J.  li.  Graham  &  Co . 97. 

C.  H.  Burgess  &  Co . 97. 

W’ood,  Gundy  &  Co . 96.10 


cults.  The  Canadian  firm  of  George 
Weston,  Ltd.,  will  receive  a  block  of 
common  stock  In  the  United  States 
company  In  return  for  the  Weston 
business  that  has  been 
there,  and  for  the  use  of  Weston  re 


cessful.  While  the  new  Canadian 
company,  as  the  name  indicates,  will 
lean  toward  Canadian  public  utility 
securities,  it  will  also  take  advant¬ 
age  of  Government  securities  and 
the  sound  securities  of  various  in¬ 
dustries  in  other  countries  when  in¬ 
vesting  or  reinvesting  its  funds.  At 
the  present  time,  although  the  com¬ 
pany  has  been  in  operation  Ninly  a 
few  months,  some  seventeen  differ¬ 
ent  countries  arc  represented  in  the 
securities  it  holds. 

The  business  of  tiic  corapanv, 
through  the  resti-'-tivc  regulations 
governing  its  securities,  will  be  con¬ 
fined  to  the  investment  and  rein¬ 
vestment  of  its  resources  In  sound 
securities.  Its  assets  consist  of  cash 
and  securities  and  its  revenues  arc 
derived  from  interest,  dividends  and 
bonuses  on  its  investment  holdings 
together  with  profits  gained  from 
the  advantageous  sale  of  securities. 
Substantially  its  investments  will  be 
made  in  the  proportion  of  50%  for 
bonds,  25%  for  preference  shares, 
and  25%  for  common  shares. 

FINANdAL  HELP 
FOR  SMALL  TOWNSi 

f  Metropolitan  Commission  Han- 
,  died  Total  Assessments 
of  $409,488 

i  According  to  the  annual  report  of  i 
:  the  Metropolitan  Commission  for  the  I 
developed  j  ending  October  31,  1927,  sub-  I 


Sons 


James  Richardson  & 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires  in  faiiadu  eonneeting  interme(li.7fe 
points  west  to  the  Faeific  t  oast  and  east  to  Montreal,  and 
in  the  L'nitcd  States,  New  York  and  Uldcago. 

OfflOCM  Htl 

BBAADON,  EDMONTON,  MOOSE  JAW,  SASILVTOON, 

anil  ut 

367  Main  Street,  >  Winnipeg,  Canada 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 

OTTAWA:  202-3  HOPE  CHAMBERS 

"Most  interesting  and  informative",  a  well  Itnown 
accountant  writes  of  our  Investmait  Survey. 
Copies  may  be  had  by  investors,  without  charge 
or  obligation,  upon  request. 


,  J,  _  ,. _ _ I  mltted  and  approved  at  the  sitting 

cipes  and  name.  The  Canadian  com-  commission  yesterday,  the 

pany  will  not  put  up  any  ca.sb  j  amount  of  the  assessment  contrlbut- 

tablishing  the  United  States  biisi- ,  jjjg  municipalities  under  its 

ness.  It  is  understood  that  backing  i  coutrol  for  the  year  was  $409,488  of 
of  substantial  Canadian  interests  has  j  wiiich  Montreal  paid  $334.,676.  With 


been  obtained. 

George  Weston,  Ltd.,  became  a 
public  company  about  a  month 
ago  when  $500,000  of  seven  per 
cent,  preferred  stock  and  25,000 
of  common  of  no  par  value  were  of¬ 
fered  by  an  investment  banker.  The 
preferred  was  offered  at  par  and 
purchase  of  each  preferred  share 
carried  w’lth  It  the  right  to  buy  two 
shares  of  common  at  $30  the  share. 


Building  an  Investment  Account 

By  I*,  f,  RIDER, 

Y  Irc-I'realilent.  IliilKry,  Stuart  &  Co. 


7.  The  Long-Range  Viewpoint  Is  EssentiaJ  in  Busring 
Securities. 


Send  for  Plan  "S’ 


£  ROBINSON 

Investment  Bankers 
136  ST.  J.UMES  STREET.  MONTREAL 


&Co. 

Limheil 


Issues  Sold 


When  a  man  buys  a  suit  or  a  pair  i 
of  shoes,  he  buys  for  an  Immediate  | 
need,  and  he  buys  in  accord  with  the  , 
current  trend  of  fashion.  He  will  I 


when  needed. 

So  that  the  Importance  of  this  may  .  108;  St 


the  exception  of  the  small  sum  of 
$12,393  for  administrative  expenses, 
the  whole  amount  was  needed  for  the 
aided  municipalities.  The  report  fur¬ 
ther  shows  that  the  commission  for 
its  own  purposes  and  as  a  basis  of 
taxation  increased  the  valuation  of 
the  contributing  municipalities  by 
the  sum,  of  approximately  ten  mil¬ 
lion  dollars.  The  valuation  of  realty 
submitted  by  Montreal  was  accepted 
as  submitted. 

The  report  contains  a  mass  of  in¬ 
teresting  information  relating  to  the 
operations  of  the  commission.  The 
amount  of  the  assessment  contribut¬ 
ed  by  municipalities  under  Its  con¬ 
trol  was  as  noted,  $409,488,  distribut¬ 
ed  as  follows: 

Montreal,  $334,676;  Westmount, 
$25,137;  Outremont.  $15,712;  Ver¬ 
dun,  $11,231;  Lachine,  $6,959;  La- 
salle,  $1,446;  St.  Pierre.  $1,456; 
Hampstead,  $13)45;  Mount  Royal,  $3,- 
Laurent,  $1,706;  Montreal 


Norfolk  County 
Tobacco 
Farmers  Had 
Remunerative 
Returns  in  1927 


Subst.intlatlon  of  this  can 
be  obtained  In  the  fact  that 

13  Farmers  from  411  acres 
received  SI67.ZS0.00,  or  an 
average  of  $406.00  per  acre. 

Ontario  Tobacco  I'lanta- 
lions.  Limited,  operating  in 
Norfolk  County,  expcct.s  to 
have  660  acres  under  cultiva¬ 
tion  in  1928. 

This  Company's  7r{,  Pre¬ 
ferred  share.x,  carrying  a 
bonu.x  of  Common  Slock,  i.s 
offered  at  100. 


Barrett  &  Wood 


LI.MITED 


120 


St.  JaRK'A  street, 
Montreal 

Telephone  MAIn  7000 


U’e  own  and  offer 

CANADA  POWER  AND 
PAPER  CORPORATION 

53’2%  Collateral  Trust 
Gold  Debentures 

Due  January  1st.  1958 

Price:  to  yield  about  5.55% 

Particulars  on  application 


N.R.  BURROWS  &  CO. 

Inve.stmen  P  rurities 

120  St.  James  St.,  Montreal 
,  MAIN  Mil 


G.A.n&C0. 

LIMITED  Eat.  1881 

The  Oldest 
Bond  House  in  Cana  is 

200  Bay  Street  -  TORONTO 


March  3-10  —  Sask.  Schools  and 
Phones,  $1,450. 

Maxch  9 — ^Twp.  of  La  Sarre,  P.Q., 
$50,000,  5%%,  40  years;  ser.;  Le- 
gueux  &  Darveau,  at  101.75;  cost 
basis,  5.38%. 

March  20 — City  of  Regina,  Sask., 
$210,00,  4%%.  15  yrs.;  $40,400,  4%%, 
30  yrs.;  $50,000,  5%,  30  yrs.;  Royal 
Securities  Conp.  at  99.78;  cost  ba¬ 
sis.  4.625%. 

March  20 — City  of  Westmount,  P. 
Q.,  $485,000,  4%,  40  yrs.;  serial; 

Bank  of  Montreal  at  93.527;  cost 
basis,  4.42%. 

Inter- Provincial  Power  Co.,  $700,- 
000,  6%,  15  yrs.;  La  Corporation  de 


be  emphasized,  let  us  take  two  typi 
cal  cases  and  show  how  the  invest- 
use  the  suit  or  shoes  immediately,  so  i  or’s  policy  to-day  should  prepare 
he  need  only  consider  the  possibili-  j  him  for  the  eventualities  of  the  fu- 
ty  of  their  being  suitable  fto  his  re-  ture. 

quirenients  for  a  short  period  of  |  Mr.  Smith  wants  his  sons  to  go  to 
time.  .After  that  they  will  be  dis-  i  college  ten  years  from  now.  He  |  the  administrative  deficits  of  aided 
carded  and  new  ones  bought.  I  wants  to  be  sure  that  nothing  will  i  municlpaliticjs,  $162,612;  also  for 

Such  a  short-range  viewpoint  is  I  come  up  to  upset  the  plans.  He  I  loan  charges  of  allied  municlpali- 
entirely  correct  for  the  purpose,  but  j  should  start  now  to  invest  regularly  tl®®-  $234,483,  making  a  total  of 
an  entirely  different  viewpoint  must  in  securities  tJiat  will  mature  during  i  $409,488 
be  taken  when  the  purchase  of  an  |  the  years  the  boys  will  be  In  college. 


West.  $2,745;  and  Montreal  East,  $4,- 
266. 

This  amount  of  $409,488  was  em¬ 
ployed  for  the  following  purposes: 
.Administrative  expenses  of  the  com¬ 
mission,  $12,393;  amount  paid  for 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

732  Et.  James  ifit.  MAIn  8166 


STANDARD 

MORTGAGE  LOAN 

Corporation 

I.IMITKD 

CAPITALIZATIOM 

S.flOO  ahnres  S%  Cumulative 
Preferred  Stork  ($100  Pur.  I 
G,(M)0  nhnrra  C  ommon  Stock 
(No  Pur  Tulue) 


I.NSrnANOP,  KXCIIANGU 
BUILDING 
510\TRIiAL 

7'rlrphoneH:  .Vluin  0898-4288 


investment  security  is  being  consid¬ 
ered.  Plans,  some^  of  which  will 
not  develop  for  years,  must  be  taken 
into  consideration  when  buying  se¬ 
curities. 

Every  man  has  ambitions  which 
he  cherishes,  and  most  of  men  have 
responsibilities  which  they  mustdis- 


ment  in  1921.  The  report  likewise 
shows  that  the  commission  has  lent 
to  contributing  municipalities  $8,- 
400,000. 

That  the  administrative  expense.^ 

_ _  .  ,1.  ,  of  the  commission  form  a  corapara- 

7*  ' :  lively  small  aipount  since  its  estab- 


He  should  aim  to  build  up  a  fund  of  i  ®«bniJttea  by  the  fifteen  ,  ushment  is  disclosed  by  these  fig- 


Placemonts  d’Utllities  Publiques,  off.  1  These  have  their  bearings  cn 

at  100;  yield  6%.  i  types  of  securities  to  be  pur- 

Uity  of  St.  Thomas,  Out.,  $50,000, 1  chased. 

4%%,  locally.  J'®**  accumulating  to  own  a 

Great  Western  Timber  Uorp.^  business  or  a  home,  if  you  are  plan- 
$300,000,  6%%.  10  yrs.;  Royal  FI-  for  the  education  of  children, 

nanclal  Corp.  off.  at  98%.  oc  a  period  of  travel  abroad— 

_  j  whatever  may  be  your  future  plans 

The  Financial  Times  reaches  a  I  or  obligations— your  purchase  of  se- 
class  of  people  who  are  Interested  curltles  should  be  such  in  security, 
and  able  to  bny  investment  seeuri-  maturity,  and  marketability  as  to 
(les.  {make  the  funds  definitely  available 


sufficient  size  so  that  the  income 
supplemented  possibly  by  funds  from 
his  salary,  will  suffice  to  pay  the  ex¬ 
penses.  That  is  the  plan,  but  by  hav¬ 
ing  the  securities  mature  during 
those  years,  he  has  assurance  that 
more  than  enough  to  pay  all  ex¬ 
penses  will  be  available. 

.Mr.  Jones  will  have  to  pay  the 
first  mortgage  on  his  home  five 
years  from' now.  He  will  need  to  in¬ 
vest  a  sufficient  amount  in  short¬ 
term,  readily  marketable  securities, 
so  as  to  be  sure  to  have  the  funds 
available. 

The  Investor  who  takes  the  long 
range  viewpoint  will  always  have  an 
Investment  account  that  Is  fully 
adapted  to  bis  needs. 


municipalities  as  a  basis  of  assess-  •  ..-Ae.  1099  sn  ^09-  1992  sin  797* 

ment  made  a  total  of  $1,021,479,916  !  .“J,?®’  tii sio  roi .  iQ9k 

but  that  this  amount  was  increased  i  ’  si  9  ’ 

tfhilh"  15.  j  if  report  is  signed  by  E. 

nln  "‘f  T.  Sampson,  secretary-treasurer;  J. 

Thl  ,  H  commis.  |  „  Levcsque,  accountant,  and  Victor 

Sion.  The  valuation  of  property  sub-  peiietier  auditor 

mltted  by  Montreal  was  $836,873,420  aiiaiioi. _ 

and  accepted  without  change. 

Further  Information  gleaned  from 
the  annual  report  is  that  the  Metro¬ 
politan  Commission  has  to  date  a 
funded  debt  amounting  to  $11,749.- 
000.  on  which  amount  there  is  a 
sinking  fund,  fully  paid  to  date, 
amounting  to  $1;382  737.  Further, 
the  commission  has  advanced  to  aid¬ 
ed  municipalities  for  sundry  im¬ 
provements,  and  for  refundings,  the 
sum  of  $3,300,000  since  Its  cstabllsb- 


WTNNIPEG'S  POFi: LATION. 

Winnipeg.  —  The  official  figure  of 
the  population  of  Winnipeg  proper 
for  1928,  as  given  by  the  Assessment 
Department,  is  202,377.  Not  since 
1916  has  the  200,000  mark  been 
reached.  This  year's  figure  is  ex¬ 
ceeded  only  by  the  population  totals 
for  1914  and  1915,  when  the  figures 
were  203,255  and  212,889,  respec¬ 
tively. 


ATTENTION  OF 

CORPORATION  EXECUTIVES 

AOVKRTI8UR,  HIGHLY’  RI<:CO.M- 
.YIK.NDKD.  8HKK8  PROGRBS- 
SIVK  OON.\KCmO.\. 

.Arc  39.  F.C.A.  Jt  C'.I*..4.,  9  yeura 
Uomptroller,  Inrkv  intereata,  and 
12  years  public  uccouutinK>  Costs 
Expert. 

Apply:  Dux  97, 

The  Kinanrial  TImea, 

Montreal. 
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ROYAL  TRUST  (9 

EXECUTORS 

AN  D 

TRUSTEES 


BIG  INCREASE  IN 
EXPENSES  SHOWN 
BY  CAN.  NATIONAL 

Heavier  Wage  Scale  Responsible 
For  Bulk  of  Growth  In 
Expenses 

EASTERN  LINES  OMITTED 


!  one  of  unsc'jtiod  coiidlth'ua  in  tlic  ' 
]  .■mtomot.ivii  fieiJ.  iSalcs  were  not  as 
I  great  as  aiillclpaleil,  and  inantifac-  , 
I  tiiri’i's  of  light  car.s  wore  oporating  | 
;  at  very  low  production.  Consc-  | 
i  ((iicntly.  during  flic  latter  half  of  the  • 
i  year  all  coinpimics  stiplying  parts  to  . 
Mho  manufacturers  of  light  cars  were 
greatly  ha.inprred  In  their  (►pera-  j 
tioiis. 

.■\Ir.  .t  ha.plin  st.ated  that  a  great  i 
deal  of  effort  had  been  directed  dur- i 
ing  the  jear  to  the  reallgninent  of. 
plants  and  ennipnient  with  a  view  to  I 
more  economical  mainnfactiiring.  and 
the  <-onipany  entered  tlie  ^e;lr  li'CS 
with  (iinfidenee. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


CIIDCinTADfrC  AC  Iti  the  .administration  of  the  eom- 

uLlnilllllAKIr.n  Ifr  l"  serrlce  rendered  to 

V*  public.  Tho  ucw  corporate  name'  . 

IMDCDIAI  AH  AA  cou-sidered  more  adeiiuafe  and 

llfll  |j|\l/lL  UlL  vl/*  '  express  tho  company's 

varied  activities.  'Iho  old  name  wa.s 
CHAW  rYDAWCIAM  m  mean  a  rather 

uHvfl  JuAr  Allulvli  •"peeiallzed  service,  c.spccially  *"  j  |  i 

western  t’anada  where  the  company  | 

Is  fast  expanding  and  niimhers  at  | 
present  many  agencies.  I 

'I'he  headquarters  of  the  .Admin  ‘ 
istration  *  Trust  I'ompany  are  in  i 
Montreal,  In  the  ‘■Credit  I'oneier"  ; 
Iluilding. 


Producing  Constituents  in  South 
America  and  Alberta  In¬ 
crease  Output 

BRING  IN  NEW  WELLS 


Results  Presented  Separately  - 

Owing  to  20ri  Rate  Reduc-  nimi  IP  ACCTDIWr 
tion — Increase  of  $55,901,-  1  UDLIv  Uf  FLiIiIImv] 

492  Shown  in  Funded  Debt  PlMlTmi/  HffPriP 


t'ttawa.  —  Itedneod  freight  rales 
and  increased  w.iges  were  respou-  , 
sihle  for  the  lower  net  operating 
revenue  cf  tlie  Canadian  National 
Hallways  in  according  to  -a 

statement  hy  Sir  Henry  Thornton, 
president  of  tlie  National  System. 
heforc  the  speeial  coinniittei’  (’U  Na- 
tional  IJailways  and  shi.pping  at  its  , 
first  sifting  of  the  session.  i, 

lOxplainiug  the  exeliisioii  of  the  ^ 
Central  A'ermoiU  and  the  lastern  •[ 
lines  (Maritime  Trovinees*.  from  ^ 
the  annual  statement  as  siihmitted  ,, 


CANNERY  MERGER 

50,000  Shares  Associated  Qual¬ 
ity  Canners  Offered  at  $25 
Per  Share 


Torento  lliirniii  I'll.-  Iln:inrl:il  TliiiM  ^  ADIT  A  I  DI  A  AJC  Ap 

Toronto.  ■(  nriositv  was  roused  by;  vAl  UAL  1  LAlll3  \/F 
the  rniiid  advanee  in  Impi'ri.i.l  oil  pmt/ll  vnu  PI  PPT'Fi IP  ' 

shares  on  the  C.uiadian  market  this  N  Ml  I  lyU  hi  III  I  E/(fl 

jweek.  heeansc  of  Its  sudiirnness.  'I'iie  lillULllull  IjLiLi  V  I  IllV 

j  fact  that  the  stock  ha.s  not.  moved  f  'l'  _ _ 

a  long  jieriod  is  pm  ha/ps  a  m.atter ,  Early  Announcement  of  Recapi- 1 
for  more  euriositv.  Tlie  (.arent  eom-  .  .•  r-  .  j  i 

nany  Is  doing  well.  .Motor  traffic  ^  talization  Expected--Issuc 
iliiring  Hie  winter, just  past  lias  l.een  New  Preferred 

greater  ll'.in  iti  ailv  otlier  winter  pe- ■  - 

r.od  in  ilistory.  There  was  nttle  I  ‘'‘’•‘"•“o  Unrem.  l  he  ri.ii...cl:.I  Tlmrs  | 
need  ill  large’ sections  of  the  conn-;  Toronto. —It  is  tinderstood  that 


Eleven  bonds — all  good  investments: 
yielding  from  4.38%  to  7%. 

It  would  be  difficult  to  select  a  better  group  of  bonds  combining  the 
elements  of  safety,  diversity  and  ready  marketability.  Appreciation  in 
principal  value  may  also  be  looked  for  in  some  cases.  We  offer  these  bonds 
subject  to  prior  sale  or  change  in  price.  Complete  particulars  on  request. 

GOVERNMENT 


•An  jnterntitiimal  syndicate  headed 
hy  Hallgarton  and  Co..  l\is.'-e:i.  Kin- 
nientf  and  Co..  H.ilso.  .^tuart  .md 
Co..  Ine..  titid  l.ohmaii  l>rother>.  and 
inelnding  Cassatt  :ind  Co..  AVilliani 
l\.  Comiilon  I'omptinj.  The  Noitliorn 


tor  more  euriosiiv.  i  ne  parriii  eoin-  •  .*  r-  .  j  i 

nany  Is  doing  well.  Motor  traffic  i  talization  Expecled--Issuc 
linring  Hie  w  inter, inst  past  lias  l.eeti  New  Preferred 

greater  ll'.in  in  aiiv  otlier  winter  pe- ■  - 

ra"l  in  history.  There  was  nttle  I  ‘'‘’•‘"•“o  Unrem.  l  he  ri.ii...cl:.I  Tlmrs  | 
need  ill  large’ seefions  of  the  eoiin- ;  Toronto.— It  is  understood  that 
tr>  t('  I'lit  .-ars  awiiy.  The  year  thC.''  plans  for  rearriingin.g  eiipiftil  struc-  ! 
will  Oe  marlu'd  hy  .go  d  luisinrss  the  i.jnglish  Hloetric  Com-: 


.iiui  i..  ■''O'-  year  tlirongli.  Authoritative  forr- 

1  Co..  H.-llsev,  .'^tuart  and  leasts  are  made  tli.it  H'L'S  will  he  ;i 
md  l.ehmaii  l>rother>.  and  j  period  of  impreieilented  tourist 
Cassatt  iind  Co..  AVilliani  traffic  in  Canada. 


(Canadian  National  Railway*  (Dominion  of 

9r 

Marurirjr 

Prico 

Yield 

Canada  Guamntee)  . 

44 

July 

1, 

1957 

102.00 

4.38re 

Province  ot  Nova  Scotia  . a... 

4  >  '2 

Sept. 

15. 

19‘>2 

101.75 

4.38'55 

Government  of  Newfoundland  . 

5  4 

.luly 

1. 

1942 

106.71 

4.857o 

C’itv  of  Santiago  (Chile)  . 

7 

Jan. 

2, 

1949 

100.25 

6.987o 

CORPORATION 

Gatineau  Power  Company . 

5 

June 

1. 

1956 

101.50 

4  90% 

Donnaconna  Paper  Company . 

Feb. 

1. 

1948 

99.50 

’‘.^4% 

Canada  Steamship  Lines  Limited . 

6 

Oct. 

1, 

1941 

104.25 

5.551:5 

Can.xdian  Vickers  Co.,  I.imited  . 

6 

Aug. 

1. 

1947 

103.50 

5.70''5 

General  Steel  Wares  Limited  . 

6 

Nov. 

1. 

1952 

102.50 

5.807, 

Guantanamo  &  Western  Railroad  Co . 

6 

Jan. 

t, 

1958 

97.00 

6.227e 

Detroit  International  Bridge  Co  . 

7 

Aug. 

I. 

1952 

100.00 

7.00:'5 

performa  iices 


I.iiny  are  under  w;iy  .-ind  that  tin  .nn-  i 
nonneemi  nt  will  lie  forthcoming  | 
w  itliiii  a  week  or  so.  i 

I'he  company  has  been  mttkingex-i 


I  'ompany.  i;.  H.  Hollins  ;ind  (Ail's  snlisidiai ‘es.  liow  ever,  are  ini- 
'I  lie  Hquiiaide  'I  riisl  Company  port.-inr  laeti’rs  in  adding  to  the 


Imperinl  j  progress,  tind  earnings  wtir-| 


tlio  RUnunl  'FtcitoiiTOTit  as  MiDiiinTcd  pj*  \i%\v  V(>rl\.  iiraliani.  I'arsoiis  anM  aK'rits  hrhind  Ilio  stocl>.  Iiitoniiition- 
to  rarlianio.iit.  Sir  Henry,  referring  (  o.,  Illinois  .Merchants  Coin’iniiy,  and  al  I’etreionni  Cn.  Inis  iniTCiised  jiro- 

to  the  former,  said:  ''Owing  to  Hie  Ames,  limerieli  and  •  o..  in  liiel'nited  dti"  tion  very  liea\ily  thl^  jear  to 

widcs^pread  destruction  of  railroad  States,  and  I'ominion  Seenritios  (  or-  date,  titid  it  Inc  a  market  ititdy 

jiroperty  hy  flood  eonditioius  in  Hie  iioration,  I.i.miied,  .Nesliiti.  Thonison  made. 

ferrilories  served  by  Hie  Ceiiirtil  y:  (.  ompaiiy.  la'mifed.  .Mel.ood,  A'onng  i  f^<'^ll;ts  in  't'uriur  \  alley.  .Alberta. 
A'rrmonl  Hailway  ibniptin.c  that  Woii'iV  Co.,  lamiied.  H.  A.  Tvtly  and  ^vlieie  Imne-ial  Oil  Ini’s’ ti  eom- 


eompany  was  placed  in  receivership  t  n.,  .Matthews  and  co,,  i.ti,  Ho>a; 
on  Dixetnlier  I'.’.  Ittsl.  and  conse-  Seenritie.,  Coriioration,  Ltd.  Ht'i;. 


quentiy  the  accounts  of  that  rail-  .couinloeK  .C  I'o.,  Oreenshield 
way  are  excluded  from  the  ticl.s  of  <  0.,  ;.ni;  H;mson  Hto.-..  Inc,,  tr 
the  Canadian  Natienal  Ibiilwaysys-  nJa.  is  o-ffering  in  this  totincy 
trni.''  ad  i  ati.l  litirope  .^.O.A.i'i'O.t'itil  He 

.A  stnnmarv  of  opertiting  results  nf  i  oiomhiti  R'';-  external  sink  ng 
on  the  National  sv.stem.  exeltisive  lund  gold  bonds,  dated  .Aprt!  I. 
of  the  Central  Vermont  and  tne  and  duo  October  1.  iniH.  priced  at  fV 
Kastern  lines,  on  xvhich  logishition  an.l^  mtciest,  to  xiold  o\.  ■  i,..,. 
jiassed  last  xear  and  providing  for  ;i  .  niaiU:tt.\. 

COfk  reduction  in  freight  titles  iip-  \  Heniiirkaiin'  liecord. 

(ilies,  shows  operating  revennos  for  Th,.  country  has  li.td  a  rein  e 


States,  and  Oominion  r-eenritios  (  or-  date,  and  it  Inc  a  market  leiidy 
potation.  lamiied,  .\esldti.  Thonison  |  nnide. 

A:  (.Amtpany.  lamifod.  .Mel.ood.  Voting!  rjo^„;ts  in  't'urnir  Valley.  .Alberta. 
\\  Oil'  A.  to.,  lamitoil.  H,  A.  TxiHy  anei  ^  ^vlieie  Imperiiil  Oil  liiis  ii  i-otn- 

(n.,  .Matthews  and  <  o.,  I.ti.  a,  i  manding  iiil<  rest,  is  no  longer  lolie 

Set.  lif.tie.,  I  oriiurat ion.  Ltd.  ,  ignored.  I'liere  iire  now  two  oHier 

.couinloeK  .C  t  o.,  Oreeiishields  and  I  „  ,,j, ,  ...^iiial  to  that  of  No.  t  Ho.xalite 

t  o.,  i.nii  H;mson  I. to.-..  Ine,.  in  i  an-  .,„,j  othirs  will  he  corning  in  short- 
nda.  IS  otfenng  in  this  <  i.tmt'y,  'Cn-  This  vrar's  drilling  results  tnav 
adl  all.l  Ltirope  .>„...Im1iM"W  Kepllb.tc  n.nmcntm,.  nrnHn.-m.. 


\  |{eniarkahle  Hecord. 

I'iie  country  has  li.-id  a  reni  u'kahle 


1027  to  total  ?25R.a7r.,7.'l 


pamd  with  ?2.’2i.:'.7ti.t'.')5,  an  inerciise 


lom-  re..'ord  with  res-jieet 


ptihii.'  „.iih 


I  prove  momentous  I'iie  prodiietixe 
!st-netnte  i-  Ivfiow  n  I  >  lio  nearly  12 
iiiiles  long  iinil  a  half  mile  wide. 
Spaces  111  I  ween  Hie  prodneing  wells 
iire  Ining  filled  in  this  ye;ir. 

'|■||t't■e  is  ever!  assurance  that  rur- 
ner  A  iilley  w  ill  lie  an  important  f:i('- 
'or  in  .supplying  wes-tern  Canadii 


of  $a.IP9,i't7i>,  wliile 


the  period  from  i:i2.' 


■oliiie  and  ntitnral 


ponses  liist  year  amounted  to  .?21t. 


ex-  to  LL'i:  while  it  was  receiving  treaty  ,vi!t  in  good  time  add  ar-prtctnhiy  m 


from  the  I'nited 


•IRI.748,  as  romparcri  witli  .'?2i'>ri.472.-  the  ainount  of  .<2.">.iiim.0i'"'.  it  not  or.iy 
t;iiO.  an  increase  td  .i'8,;iS!i.ori7.  Net  pai  1  off  over  .>2:'..,'ioii.ii0ii  of  its  funded  /‘A  1  IT  1  rt 
operating  revenues  last  year  wore  lielu.  hut  also  snp’.lied  Srl.PiVi.in'ii'i  of  f  A[vA|> 
f42.I13.07ti,  as  compared  with  $17.-  ca.idta!  for  its  national  banking  in.ui-  vnil/laJ 
0u4  105  a  decrease  of  .«•">  7:'i''.ii2S.  'tiiticns.  and  expended  over  $57.0'11.- ' 

Tamer  (.rain  Hiite-.  "00  upon  railways  and  other  pnl.;-:i  : 

works.  S'* 

Dealing  with  the  reduced  operat-.  -j-jj.,  foreign  trade  of  tho  country 
ing  net  revenue.  Sir  Henry,  in  his  grown  from  $'.)4.000.oio  in  1922  Favorable 
statement,  said;  ‘  1  he  two  major  o^'cr  $246,000,000  in  1027,  with  a  i  Y-.  . 

factors  contributing  to  the  decrease  i  ppn^,ralIy  favorable  trade  balance.  I  VVoul 
in  net  operating  revenue  are  the'T)|(,  export  balance  was  over  .f2..50i',-  i  F 

decreased  grain  rates  on  the  west-  op(i_  | 

cm  region  made  effective  ?epteni-  -  .  T.-virir-nfr.- 


CANADIAN  BUYING 
OF  CANADA  DRY 

Favorable  Summer  This  Year' 
Would  Be  Reflected  in 
High  Earnings. 


tier  12.  1927.  under  general  order  14S 
of  the  II:ard  of  Railway  Commis¬ 
sioners,  and  which  decreased 
freight  rexenne  hy  .«6,52.55ii  ;ind  the 
increased  rtites  o;  pa.v  and  changes 
ill  working  conditions  under  various 
wage  a.greemcins  which  are  estim- 


PERFECTION  GLASS 
TO  SHOW  DEFICIT 


ated  to  have  added  $3,771,000  to  the  Result  of  Drastic  Cuts  in  Balance  the 


o’KTaling  expenses  accounts.  .xa- 
ditional  labor  employed  $579. 0"n. 
and  inereased  cliarges  other  than  di¬ 
rect  labor  for  nuilntcnance  and  op¬ 
eration,  .$  t,63't.iOii,  make  up  the  re¬ 
mainder  of  Hie  incrca.se  in  operating 
etvpen.scs. 


Sheet  Items  by  New  Man¬ 
agement. 

'I'hc  rumor  is  current  that  the  1921 
sttiienient  of  ITrfecfion  Glass  Horn 


Hie  company,  as  revealed  hy  tin  an¬ 
alysis  of  the  annual  report  for  1927. 

The  company  was  able  to  furnish 
the  niarket  with  7.'i,iiOO,iiOii  bottles 
I  last  xear.  on  1  eight-hour  day  shift. 
I  TIh'  year  1927  xvtis  nnitsiially  cool. 
'  If  i.s  pointed  nut  t!’.:it  a  |•e^lsonalll.v 


ptiny  xvill  show  a  heavy  Jo.ss  for  the:  xxarni  .setuson  xvoiild  swell  sales,  tun 


.An  increase  of  $53,901,492  is  yea-  as  the  result  of  the  new  mana-  that  t'tinada  Dry  i.s  in  :i  position 

.sliowu  in  the  funded  ilcbt  outstand-  gcinent,  xvtn'eh  took  over  tho  business  promptly  to  take  e.are  o:  tiny  til¬ 
ing  and  is  made  ii|>  tis  folloxvs;  new  "'i  .Inniiary  1.  making  drastic  cii4.s  in  crease  in  demand  Hmi  might  de- 

js.siies.  I’i.ep  equipment  trust  serie.s  various  balance  sheet  item.s  which  velop.  The  company  is  paying  dhi- 

.1  bonds.  *$15,010,000;  4't,'-k  30-vrar '  "■‘'T  considered  to  bax-e  been  out  oif  drnds  at  rate  of  l.Rf;.  Larnings 
Dominion  guaranteed  gold  bnnrt.s.  ""'i'-h  the  real  position  of  th«  last  year  wore  equal  to  $5  17  on  the 


Dominion  guaranteed  gold  bontT.s,  ''tie  xvitJ 
$65,000.01";  4’-.Mc  National  Trans-  voiniKinx 
continental  branch  line  (O'Hrlen-  ‘'v’*' j 
Hou.x'ti)  bond.s,  $3. 316.111.  making  a  """ 

total  of  new  issue's  of  $83,396,000. 

Trom  tills  total  i.s  to  be  subtracted 
a  total  of  $27,111,519  representing 
retirements  during  I127,  iiud  divided  ^','1^.  . 

as  follows:  4''r  3-year  gold  notes. 

Mine  .Tiil.v  1,  ri27,  $2ii.l0o.iii)0;  xari-  ’  '  -y 
ons  ciiniptnent  trust  oldigati'm-. 

$.5,291,000;  y-r  1127  guaranteed  Me- 
beiituro  stock.  $1,118,957;  .5';  isa.v  '''  ''"‘,'1, 
of  Qiiiiitc  first  mortgage  bones,  ,1"' 

$731,11";  stinilrv.  $351,1.51.  ' 

,  ..  .  tiiid  over 

Iteticif  .Iiirreased.  „o-,v  ,nan 

It  'war;  stated  to  the  committee  hy  xvind  n|> 
Hir  Henry  Thornton  that  the  de-  known  a: 
crease  in  ear-tfin  lines  t'reiglit  Ine.  Tin 
ri  x'ennes  caused  hy  the  20'$  rate  transfer, 


x'OniiKrny.  J.he  losse.s  ou  operation  |  stock.  It  is  caii  tilated  that  tinder 
are  not  surprising  in  xiexv  of  the  fact  I  normal  summer  weather  coiulitioiis;, 
that,  under  the  old  management,  "the  hi  large  increase  in  saie.s  and  iimfits 
company  ilaslied  gltiss  prices  Jar  be-  this  year  may  be  expeeii  d. 


tracted  reasqnal.de  levels,  and  led  tiic  j  In  t 

,  xvay  into  a  priec-entting  xvar  whuJi  of  net 
V  vt  i  many  months  played  hax-oc  j  from  t 

LtixiTcd  ,.,.]-tain  pha.'e.s  of  the  giti.ss  htisi-  '  per  i  . 

ne-s".  '.?L.59.  I 

•  I'"''"  N'eiT  Transfer  Agents.  asxi- 

ed^'q'e-  priee.s  have  been  ;  I’ceiiii 

-  re.  tored  to  jdace  where  thev  ..bow  ^ 

bone'-r  -Mo»-  w.iHi  ihi-  tm.-i-  U  A I 

ne.  s.  i.- -stated,  li.t.s  lieeii  inc:i„;u-ed  f /ll., 
;iiid  overhead  i'".- 1  ■  reduce  I.  'I'he  ' 
new  inan.'igeiiieiit  lias  ilsq  drs  ideil  t.o  I 
itee  hy  wind  n|>  Hie  -toci;  .soiling  eo'.epan.x 
e  de-  known  as  F’ertt-' rion  Glas.-  Seniritie.-'. 
t'reiglit  ine.  The  ent  re  dutie.-  of  .“-loek-  and 
r  rate  t ra nsfer  agent s  tire  being  tnrnect  O'. r  r  j 


In  tlie  piist  four  year.s  percentage 
of  net  profits  to  saie.s  increased 
fi'oni  17',  to  21.3',.  while  net  profits 
per  i.i.-e  iticrea-ed  from  $I,ip;  to 
.?1.39.  II-  22',.  'I'iie  ratio  of  enrrettt 
asyrs-  to  eijirent  litihilities  as  if 
licel  iiiiier  31.-1  last  w  a.s  3  1  to  I. 

VALUABLE  RIGHTS 
CHRISTIE-BROWN 


n  duelion  amcuiited  to  $931,811  tor  to  the  Ivoxal  Trust  i 


.\o  tran.sfer 


the  .-ix  njonth.s  ended  December  31. 
bist. 

Operating  revenues  on  tlie  eti.strm 
lines  for  tho  six  monlh.s  ended  De¬ 
cember  31  last  are  .shown  a.s  $12.- 
128.571,  as  compared  with  $12,81  L- 
171  in  the  same  in'riod  in  1ii26  or  a 
(!i  erva.s''  of  $682, Ol,  operating  ex- 
jienses  $11,713.8.52  tis  eonijiared  xvitli 
$14,231.98:!,  an  increase  of  $18i,86'i, 
the  net  deficit  from  rtiilway  opera- 
tion,  $2,585,282,  ;i.-  compared  xvith 
$1,421,812.  or  an  increase  in  n't  de¬ 
ficit  of  $t.l6L47|i.  There  was  a 
reduction  ef  $365,763  in  railwaytax 
accruals  and  after  a  niimbor  of  othe  " 
Item.s  enumerated  the  statement 
shows  total  operating  del'icrt,  at  $2,- 
713,333,  as  romnared  xx'lth  $1,121,- 
922,  an  increase  of  $791,111. 

LOWEREARNINGS 
BY  HAYES  WHEELS 

Results  Reflect  Let-up  in  Auto. 
Production  Dusint^ 

1927 

loronto.  The  reiiort  of  Htiyeri 
AA  lu.ehs  &  I  'orging.  ,  Limited,  for  the 
year  ended  iJocemher  31,  lli27,  le- 
flecls  the,  irncentiinty  whieli  .stir- 
rounded  the  iiiitomoiiile  indu.ory 
during  the  last  lialf  of  the  ;.car,  diici 
to  Hie  delay  in  piitting  Hie  le  w  I'ord 
car  oil  the  market.  Otierating  iito- 


of  the  I'oiiipany's  stork  ean  he,  made  ; 
.'It  ijresent  as  the  new  nvinaeement  i 
ha.y  in.ststed  that  the  tiooks  of  tlie  se-  ; 
eurify  company  he  tnidited  tiefore  j 
they  are  ban'led  oxer  to  the  Koval  ■ 


Offering  Additional  21,000 
Shares  of  Common 
At  $50 


mill  'I  h**  I’Inni 

.After  thf'  nicf 


rt.Tl  T'imeA. 

ting  Ilf  the 


they  are  nan'ieu  over  o  ine  (oxai  ,  unst je.' Hrow  u 

rust  '  ompany.  In  *  .  otupapv.  i.imi.ed,  lietd  here  this 

<  ix'ideud  lit  wa.;  paid  on  the  old  '  ,  .  . 

,  ,  .  „  o,  ,  ti  .I'veei!,  Iho,  ton'.'Wing  appounienient 

eoniTii'in  stock  at  the  sti.mo  titiie  tli.it  ^  ,  •  ,  ,  .  j 

.  ,  n-  1  was  made  pre.-ideiit  i  .  I,  Ijdmonds; 

s'qrit  .'•ei  ing  xva,:  priireediug.  i  ,  ,  ■  ,  , 

I  I  he  pi'-s'Pt  atithnrlzed  capital  of 


■  ^  '  _ _ _ _  I  "  I'he  pi'es'Pt  atithnrlzc’d  capital  of 

|th''  company  consists  of  i.5O.P0(|‘ 
M  DHAA/ItD  r'HDP  share-  without  any  nominal  or  par 
L«1N»  1  vHLli  vvlir*  jya'ne  of  whicli  li5.lii  .shtires  are  is- 

\  •'1'^  Outstanding.  The  profer- 

"as  all! 

QlVvil  Vf  1  1  tlllli*” !  eon  verted  prior  to  l-'ehruary  Isf 

I 

15,000  Shares  Offered  on  Basis  was  .iele'Tnlned  by  the  board 
’  t  •«  c  ,1  11  additional  l.-sne  of  shares  in 

j  of  1  ror  4  at  $jO  fhe  caiiital  f^ock  of  the  rompany  1 

I  Per  Share.  ^should  he  made.  'i'he  profio.scd  ad- 

I  _  Iditional  issue  Is  to  consist  of  a  fur- 

1  J'olidwing  i-  a  eommunication  to  !  ther  2],01'i  slia.-es  witheut  any  nomi* 

I  shareholders  of  I  'anadian  Northern  j  inal  or  par  value  which  may  he  sub- 
.  Howf  v  I  orporation  from  the  admin- |  f'>r  hy  .sharehoMer-  of  rec- 

i.triitinn;  dose  of  hn,-ines.s  on  16tli 

'  Ky  l  esolution  of  the  board  of  di-  Aiiiil,  1928,  at  a  jo  *ee  of  5,,,o  por 
rectors  at  a  meeting  held  .March  2:!. '-^hare  at  Hie  rate  of  one  additional 

1'i28,  it  was  decided  to  issue  from  |  share  for  raeli  five  :.hai'f-.s  itien  i 

the  Irea-nry  la.i.nO  sha.ros  of  tlio  noih'hl.  | 

[lar  value  common  .stock  of  Canada  j  "f’ayment  in  full  for  the  additional  i 
Northern  Power  '  orporation.  Limit- j  shares  must  he  made  on  or  before 
eil,  to  la  offered  to  holders  of  the  ;  '  "h  day  of  May,  1928.  .Votifiea- | 

same  ciass  of  stock  of  record  at  tho!*-'9"  wiili  respect  to  thi.s  issue  will  | 
close  of  busines.s  .March  31.  1928,  at  i  •»'’  mailed  shortly  to  each  shiireliold- 1 
the  (iriee  of  $.5ij  jier  share.  <jn  Iheier  of  ilie  company.  ! 

basis:  Ilf  one  .share  of  tlie  now  stock  !  "Til'-  tlsmil  dividend  of  3ee  asliare 

for  etieli  lour  shares  held  March  31.  ou  t""  c;it)ital  stock  of  Hie  eoinpany 

i;ijg  !was  declared  :it  tlie  meeting,  liay-j 

'  'I'iie  snltseription  price,  $50  ipor'a^l''  5hiv  I.st.  to  stocklioiders  of  ree- 
share,  is  ptiyaible  at  the  .Montreal  i  ord  April  liitli.  .As  the  tidditional 


g  pto-  •i-i.ij-jt  I  ompany,  II  Place  d'.Arnies, ! are  to  lie  i-surd  after  .Atpril 
irovid- ;  qiip  I  fjii  before  three  j  16th.  they  will  not  partleipate  in  this  f 

neoiiie  r-ji  the  afternoon  of  April  3i,  ” 

ipared  ipeg  |  At  the  eiirrent  market  level  ofllS' 


fit  for  the  >ear  1'i2<,  -belore  I'l'ovid- ;  (^ue.,  on  or  before  three 

ing  for  dtipiT-ciation  and  ineoine  ti,,.  afternoon  of  April  3i. 

taxe.s,  xvas  $349.92.{."1  ti.s  I'onipared  jn-.x 

with  $439,107.88  )71  1926  Deprecia-  y  ,.,'anls  will  be  mailed  to  the  !  •'"f  t"''  l  ights  of  :,ppri 

IlT,  I''':  address  of  each  shareholder  or  rec-  '  ' 

$1.1..  1 1 .38.  this  being  .$2'i,1..4. Ill  in  ^,,,,1  ;\iyr(h  :;i,  1928,  as  <50011  ti.s  pos- 
e.Nces«  of  the  depreciation  allowance  -j,,],-  y,,f.r  that  date,  and  will  indi- 
U)  1.1.6.  .After  deducting  bond  in-  ,  tpf,  rininlier  of  new  shares  to 
tcrest  amounting  to  $.18.1  l".8,j,  iliei  e  ■  such  sharelioliler  is  entitled  to 

rcmtilncd  a  net  profit  liefqre  piovid-  |  siihseeilic 

ing  for  income  tax  of  _$I8(;,S9 1  7S,  |  ^  W.-irraiits  not  used  in  making  sub - 
Tills  equivalent  to  $28.,  5  on  eaeti  |  iiefore  three  o'clo-ck  of  .the 

whare  of  prefornvl  sto^k  oiii.^iaml- ,  ^,1-  ■will  bo 

Ing.  The  sum  of  $l.53.3'r,::.i2  w  as ,  „iiii  und  void. 


iiddress  of  each  shareliolder  or  rec¬ 
ord  Ala  fell  3],  1928,  as  <50011  tis  pos- 
sililo  alter  that  dtite,  and  will  indi- 
I'ale  the  riiimlier  of  new  shares  to 
wtiieh  such  sharelioliler  is  entitled  to 
suhse  ••jlie. 

Wiirraiits  not  used  in  making  s'uh- 


ly  $1 1  ii 
indieatcil. 


on  this  offering  are 


CHANGE  !N  NAME  FOR 
ADMINISTRATION  CO. 


added  to  surplus.  !  _ _ _ _ _ 

Opernfions  Ilaniperi'il.  I  he  Fiiuiiieial  TTnies  renche.s  1 

Tn  his  report  to  the  shareholders, ,  el.iss  oi'  people  who  are  interestei 
the  preeddent,  Hon.  .1.  D,  Chaplin,  j  iiiiil  nlde  <0  buy  investment  seeiiri 


aflern'-on  of  April  31,  1928,  will  be  <  ttneliee.  lio;  l.egisilaiiire  lias  just: 
null  tind  void.  aiithorizfq  tiie  (iener.il  Adniinistra- . 

. —  - -  I  tion  Society  to  cliamge  its  coriioiate  1 

'I  he  Fiiinneiul  Times  reaches  a  j  name  to  that  01  Aflniinistration  timl  i 
el.iss  (if  people  who  are  interested  ^  L'cnipatiy. 


paid  that  the  year  1927  proved  to  Ini  j  ties. 


>  The  change  is  noininal  only  and 
I  does  not  of  course  iniiily  and  eliunge 


'  rant  regultir  iiayments  en  tlie  pre- 
;  ferred  lint  a  stiitnl'Iing  Iiioek  lias 
been  the  tirrears  of  dividends  xvliieli 
now  anioutif.  to  32','.  equal  to  about 
$2,110,091. 

It  is  stated  that  part  of  the  pre¬ 
ferred  sto^k  will  lie  rcHred  and  the 
remainder  exchanged  for  :i  new 
prefcrreil  stock  whicli  will  he  plac- 


H'n'/«  for  a  copy  of  our  ma^atine,  "The  Investor" 

McLEOD,  YOUNG,  WEIR  8C  CO.,  LIMITED 

^  205  St.  James  Street,  Montreal 

tOUOMO  <  TT.A'iV.A  HAMILTON  LONDON'  '  fXX  X-,'.5V 


new  J  pd  promptly  on  ti  regular  dividend  ;  the  first  two  montlis  of  1928  are  re- ^  ter  than  tlic  corre.sp.uiiling 
'I'"'"* '  btisis.  Hiisines.s  tind  earning.s  for  ported  to  h.ive  been  niaterialiy  bet- I  1927. 


Lvidenees  exist  that  quiet  accu- 
lation  of  I'anada  Dry  share.s  i.s  mi- 
derwa.v  in  i'anada.  Good  sized  or- 
!  riers  are  reported  to  have  been  plae- 
e.i  for  the  stock  around  current 
price.-.  I  onstrnetive  x  iew.s  on  the 
stock  iire  attributed  to  the  favorable  I 
I  biistnoss  and  financial  position  of 


Orders  having  been  recciveil  in  execas  of  the  amount  of  stock  offered,  this  advertisement  appears  as  a  matter  of  record  only. 

$1,000,000 

H.  Simon  &  Sons,  Limited 

7%  Cumulative  Sinking  Fund  Convertible  Preferred  Stock 

Par  Value  $100  Per  Share 

The  CuTnulative  Rh^ng  Fund  Convertible  Preferred  Stock  is  fully  paid  and  non-asseasablc;  entitled  to  fixed  cumulative 


the  option  of  the  holder  into  two  shares  of  common  stock  of  the  Company,  without  par  vedue.  Preferred  dividends  will  be 
payable  Jime  Ist  and  quarterly  thereafter,  the  first  dividend  to  accrue  from  March  19th,  1923.  ISon-votiiiB  except  in  the 
event  of  dividends  being  in  arrears  to  an  amount  equivalent  to  six  quarterly  diviiiends. 

TRANSFER  AGENT:  ROYAE  TRUST  COMPAN  Y  REGISTRAR:  QUEBEC  SAVINGS  AND  TRUST  COMPANY 

Capitalization 

Authorized  '  Issued 

7%  Cumulative  Sinking  Fund  Convertible  Preferred  Stock . .  $1,000,000  $1,000,000 

Common  Shares,  without  par  vedue .  *50,000  shares  30,000  shares 

*  Inelnding  20,000  ahara  aathorizedfor  the  conversion  of  preferred  sltares. 

The  letters  patent  of  the  Company  provide  that  no  dividend  may  be  paid 
on  the  common  stock  which  would  reduce  net  current  assets  below  110%  of 
the  amount  of  preferred  stock  then  outstanding. 

Mr.  Arthur  Simon,  Managing  Director  of  the  Company  summarizes  his  letter  to  us  as  follows: — ^ 

Company  H.  Simon  &  Sons,  Limited  has  been  present  rate,  as  certified  by  Clarkson,  McDonald, 
organized  to  acquire  all  the  assets  and  Currie  &  Company,  Chartered  Accountants,  have 

undertaking  of  a  company  of  the  same  name,  h'^en  as  follows  for  the  five  years  ended  December 


which  was  incorporated  in  1909  to  carry  on 
a  business  established  fifty-two  years  ago  in 
WTiitby,  Ontario,  by  the  late  Henry  Simon.  From 
a  small  initial  investment  the  business  has  been 
built  up,  by  father  and  sons,  largely  out  of  earnings 
reinvested. 

In  1902,  when  the  organization  moved  to 
Montreal,  production  was  in  the  neighbonrhtxid  of 
2.000,000  cigars  a  year;  the  present  output  exceetls 
17,000,000  cigars,  making  the  company  one  of  the 
large.ct  manufacturers  of  hand-made  cigars  in 
Canada. 

Businees  The  Company  has  a  wide  range  of 
brands,  of  a  uniform  qualit  y  of  tobacco  in¬ 
cluding  such  well-known  cigars  as:  Simon's  ( ielestiaKs, 
Simon's  ('.azadores,  Simon’s  Coronas,  Simon’s  State.s- 
men.  Simon’s  Roosevelts,  Simon’s  Lily.  Simon’s 
Delicfinicos,  Simon’s  Panetelas.  Simon’s  Banipiets, 
Simon’s  Dimples.  Simon’s  Tifani,  Simon’s  Nips, 
Simon’s  VestpacLs.  These  brands,  all  popular  with 
Itie  Canadian  trade,  cover  a  range  of  price  from  h 
for  25c.  to  25c.  each. 

Equipment  The  Company's  manufacturing  pre¬ 
mises  occupy  four  floors  covering  an 
area  of  40,000  sq.  ft.  in  a  modem  fire-proof  btiilding 
in  Montreal  .served  by  a  siding  of  the  Canadian 
Pacific  Railway.  The  plant  is  organized  on 
mast  modem  lines  for  the  manufacture  of  hand 
made  cigars  and  is  equipped  with  hospital  and 
rafeteria  for  the  use  of  the  staff,  as  well  as  a  school 
for  the  training  of  their  employees.  The  staff  of  the 
Company  numbers  between  four  and  five  hundred 
people.  In  respect  to  cigar  manufacture  Montreal 
IS  an  excellent  labour  market. 

Earnings  Net  earnings  of  the  predecessor  com¬ 
pany,  after  pro-vdding  for  depreciation, 
making  adjustments  for  non-recurring  salaries  and 
expenses,  and  allowing  for  income  taxes  at  (he 


present  rate,  as  certified  by  Clarkson,  McDonald, 
Currie  &  Company,  Chartered  Accountants,  have 
been  as  follows  for  the  five  years  ended  December 
31st,  1927: 

1923  _ $.300,513  1925 _ $168.7.54 

1924  _  202,221  1926 _ 171,206 

1927 _ $207,470 

The  average  for  the  five  year  period  is  $210,032, 
equal  to  over  3  limes  preferred  dividend  require¬ 
ments  of  $70,000.  In  no  year  of  this  period  xvero 
earnings  less  than  2.4  times  these  requirements. 

After  allowing  for  preferred  dividends  the 
balance  applicable  to  the  issued  common  slock  has 
av'craged  over  $4.67  per  share  annually. 

Assets  The  Canadian  Apprai.sal  Company, 
liimited.  c<‘rtifie-s  the  depreciated  replace¬ 
ment  value  of  the  C.orapany’s  plant  and  equipment 
as  of  March  1st,  1928,  to  be  $81.68.5.  Net  current 
as.sel8  as  shown  by  the  baltuice  sheet  of  the  ( iompany 
as  of  Tiecember  .Mst,  1927,  prepared  by  Clarkson, 
McDonald,  Currie  &  Company.  Chartered  Accoun- 
tan1-s.  are  $997,207.  Total  net  assets  amount  to 
.$1.08.5.761,  which  includes  a  nominal  valuation 
of  $1.00  for  the  Company’s  very  valuable  trade¬ 
marks,  contracts  and  goodwill. 

Net  current  assets  are  now  in  excess  of  the  total 
amount  of  preferred  stock  issued. 

Sinking  Fund  The  annual  sinking  fund  for  th<3 
retirement  of  the  preferred  stock, 
amounting  to  10%  of  the  net  earnings  of  the  Com¬ 
pany  after  provitiing  for  depreciation,  income  tax 
and  preferred  dividends,  accrues  from  March  19lh, 
1928. 

M.anagement  The  active  management  of  the 
Company  will  continue  to  be  in  the 
hands  of  Mr.  Arthur  Simon  and  Mr.  Edxvard  Simon, 
who  have  been  associated  with  the  business  for  many 
years.  ’Fhe  principal  executive  positions  will  he 
occupied  by  those  who  have  held  them  for  many  years 
in  Ihe  Company’s  service  and  who  have  grown  up 
with  and  contributed  to  the  success  of  the  business  in 
the  past. 


7  hese  shares  are  offered  for  sale,  as  and  when  received  by  us,  and  subject  to  the  approval  of  all 
legal  matters  by  Messrs.  Brown,  Montgomery  and  McMichael  and  Colville  Sinclair,  K.C. 

It  is  expected  that  temporary  certificates  will  be  ready  for  delivery  on  or  about  March  21st.  1028, 

Price:  $100  per  share 

Applicclion  will  he  made  to  list  these  shares  on  the  Montreal  Stock  Exchange. 

Greenshields  &  Co.  Flood,  Barnes  &  Co. 

Limit  c<l 

The  statemenf.s  contained  tn  the  .abox-e  are  not,  guaranteed,  but  are  based  upon  informatifta  wbieb  we  belicxe  to  be  reliable 

and  on  's-iiiiii  xvo  acted  in  purchasing  tliese  securities. 


30,000  Shares 

H.  Simon  &  Sons,  Limited 

Common  Shares  Without  Par  Value 

Price :  $35  per  share 

Application  will  he  made  to  list  these  shares  on.  Ihe  Montreal  Slock  Exchange. 

Orders  having  been  received  in  excess  of  the  amount  of  slock  ofTered,  this 
advertisement  nppe.'irs  as  a  matter  of  record  only. 

Greenshields  &  Co.  Flood,  Barnes  &  Co. 

Limited 
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Montreal  Trust  Company 


Paid-up  Capital 
MONTREAL  H 


ESTABLISHED  1889 

$1,000,000 


HALIFAX  TORONTO  WINNIPEG 
VANCOUVER  LONDON.  ENG. 


-  BOARD  OF  DIRECTORS  “ 

Sir  Herbert  S.  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-President 
F.  G.  Donaldson,  General  Manager 


Rjserve  $1,900,(0) 
IPEO  EDMONTON 


NEI EARNINCS  OF  '-a-sfSLrriHICHER  EARNINGS 
MONT.  TRAMWAYS  — I  CHRISTIE  BROWN 

AT  DCrADFI  (DO  OQ  AM  CTACIT 

nl  KLLUlll/  rtiAli  property  amounts  T9  I  >/  H J  BIN  J|ni.lV 

ABE  BBUVFVBBB^  &5.000  barrels  dally,  of  Which  50,000 1  vxw  wnbwbb 

- -  _  _  I  barrels  are  belh*  transported  by  ‘  .  - . - 

Report  Shows  17.65  Per  C«nt. [pipe  line  to  seaboard  and  5,000  bar- 1  Operating  Profits  For  Year  Are 
Higher  Volume  of  >  rels  through  the  refinery  at  Barran-  ,  Up  by  $129,458  At 

.  ca  Bermeja,  which  Includes  the  oil  I  esaa  noa  . 

i  used  in  the  field.  ^000,U»» 


Higher  Volume  of 
Stock 


HIGHER  EARNINGS 
CHRISTIE  BROWN 
$2.93  ON  STOCK 


Up  by  $129,458  At 
$888,099 


Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurabd 
G.  H.  Duggan 
F.  P.  Jones 

Gordon  W.  MacDougall,  K.C. 
Wm.  Molson  Maepherson 


A.  D.  MacTier 
C.  B.  McNaught 
F.  W.  Molson 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Hon.  Smeaton  White 


PROFIT  ON  BUSSES 

Amount  of  $621,206  Written 
Back  From  Unredeemed 
Ticket  Reserve  —  Passenger 
I  Revenues  at  Peak  Figure. 

Pas.scngcr  revenues  at  a  record 
peak;  a  substantial  addition  to  pro¬ 
fits  from  autobus  operations;  and 


WIDE  PROFIT  GAIN 
P.S.  CORP.  OF  N.J. 

Gross  For  February  Up  $1,109,> 
188  and  Net  Higher  by 
$713,972 


FUNDED  DEBT  REDUCED 

Toronto.  —  Gross  trading  profits 
of  Christie,  Brown  &  Company,  Ltd., 
for  the  year  1927  amounted  to  $883,-  j 
777,  which  with  other  income  of  $4.- 
321  made  the  total  income  $888,099. 
This,  compared  with  $758,641  in 
1926,  representing  an  increase  of 
$130,458. 

Sales  and  branch  expenses,  to¬ 
gether  with  general  and  admlnistra- 


J.  S.  BACHE  &  CO. 

take  pleasure  in  announcing  that  they 
are  the  New  York  correspondents  of 

McCUAIG  BROS.  &  CO. 

MONTREAL  and  OTTAWA 
CANADA 

People  visiting  New  York  City  will 
be  supplied  with  quotations  on 
Canadian  securities  over  private  wire. 


pqrninc--;  /in  the  ranltal  Stock— des-i  ,  Service  Corporation  of  New  tjve  expenses,  amounted  to  $489,484  w  ^  a 

earnings  on  the  capital  !  Jersey  and  operating  subsidiaries  in  as  compared  with  $466,192  the  pre-  I  C  R  A  1^1-117 

pitc  a  -0  per  cent,  increase  during  |  t,i,eir  combined  statement  of  earnings  vious  year,  or  an  increase  of  $23.-  «/• 


AT  THE  LOOKOUT 


I ;  the  period— up  at  17.65  per  cent.  ]  for  February  shows  large  increases  292.  This  left  net  profits  of  $398.- 
from  16  98  per  cent.:  these  const!-  gross  and  net  revenues  compared  615  as  compared  with  $202,449.  an 
fiifP  the  hiah  lights  of  the  annual  i  corresponding  monUi  last  increase  of  $106,166.  From  this  $29,- 

r^ort  of  vStreal  Tra^wa4  Cthe  ••^venues  for  the  month  059  w.as  deducted  for  bond  interest 

necemher^  $1,109,188  while  the  bal-  and  $36,737  provided  for  income 

Jhho  imnrovPTTiPnf  in  *1191  earnings  •  available  for  dividends  and  sur-  taxes,  while  $14,800  wa.s  contribut- 
wlde  imp  .Up  annrn  !  account  increased  $713,972.  For  ed  to  employees’  savings  and  profit- 

,  was  due  If twelve  months  ended  FebruarJ  sharing  fund,  and  $42,691  was  paid 
ipnation  ‘  ...  ;  28.  1928,  gross  revenues  Increased  dividends  on  tho  preferred  stock. 

Cline  ill  liusiness  towards  the  end  of  j ucKei  accouni,  ini.  .c  i  099  249  and  balance  available  for  The  amount  left  applicable  to  the 

1927.  The  strength  In  wage  rates  :  ^  ‘P'’"  1  dividends  increased  $2,959,51.5.  !  common  stock  was  $275,427,  equal 

fi.ot  tho  ,-rr.i.n  cial  resolutlon  of  tlic  Tramway.--  _ _ 


(Continued  from  page  1.)  I  cline  in  liusiness  towards  the  end  of  j  f  “ceoet  meii  uenet  •  1  $9,099,249  and  balance  available  for 

It  Is  possible  to  establish  in  Canada  192L  The  strength  In  wage  rates- tJic  TrMiwryi’  increased  $2,959.51.5. 

a  big  steel  producing  and  market-  indicates  that  the  present  group  of '  f, ^  '  The  detailed  statement  shows 
ing  Industry  on  a  sound  economic  !  unemployed  consists  to  a  large  ex- ! ’■ the  vear  grossearnlngsof$10,334.224  forF’eb- 
basls  the  men  who  are  now  interest- !  tent  of  casual  laborer  and  not  of;  „  .nnm-.re/i  with  '  mar  y.  1928,  against  $9,225,036  last 

ing  themselves  have,  on  their  rc-i  skilled,  highly  paid  labor.  It  is  fue.  :''''ere  $1480o,4..>.  conipaieo  ,  operating  Income  of 

cords,  everv  chance  for  success.  j  of  course,  that  with  the  Increase  of  ]°r  fn®  ^  rle  rH  Ant/,’ '  against  $2,673,038  in  1927. 


The  detailed  statement  shows  ?2.03  per  share  on  the  93.807 
gross  earnings  of  $10,334,224  for  ireb-  shares  of  no  par  value  outstanding 
ruary,  1928,  against  $9,225,036  last  1^*27,  as  compared 

year  and  net  operating  Income  of  P®*"  share  on  the  81,342 


of  course,  that  with  the  Increase  of  ->12.5.3,380  for  pe  previous  y^r. ,  jg  gjg  $2,573,038  In  1927.  i  outstanding  at  tho  close  of 

technical  efficiency  some  skilled  la- 1  I  crediting  other  Income  and  de- i 


Those  students  of  the'  busines.s  bor  ha.s  been  dislodged  from  its  fc’’- '  nn  invext- ‘ diargcs,  the  balance 

situation  who  see  in  iron  and  steel  j  mer  ooupaUon  but  this  is  a  matter  of  »io<..-uu,  less  ‘p®  -  available  for  surplus  adn  dividends 

production  a  harometer  of  the  conn- 1  slow  development  rather  than  one  ;  ™®”f-  Jit  reveniie  of ’*•’0  i  $1,646,360  against  $932,388  in 

try’s  prosperity  will  find  much  for  ,  which  indicates  a  sudden  change  in  .  aS^  '  v 


try's  prosperity  will  find  much  for  i  which  indicates  j 
optimism  in  the  latest  iron  and  steel  'general  business. 

?awa”'^^^The'^'pr!)dm-U^^^^^  pi g  i  -p,,p  f,u.,iness  situation  in  (‘anada  jn’-'’8"l53'”com^aml  wTth*  $7’’ 893^ •  --'^«"R-2I-2  $667,936 

iron  in  Canada  at  64  69.  long  tons  in  ,,  ',jL7eri7U“e7  in^t ;  iT^Ttl'l  oJ^raUnf  ex^  , 

1-ebruarv  was  slightly  beiow  the  to-  . ,iegree  by  .-ictivities  concerned  ,  pense-g' were  $9,296,067,  leaving  net ;  i? Ti  Net  work  can 

1  with  works  of  national  development  ^rnlngs  at  $4,432,086.  as  compared  ^  584  466  «Sst  8%  filosTfj  The  haSncnheet  fur''ther^  shows 

Tri  of  •?S'7  Fo^^imJarv-'an  Jf7:  «'®mfore  a  review  of  conditions  ,  ivlth  $3,391  122  in  1926.  Deduc-  |  ?15.584.466  against  $1..6-4.951  in  derreclation  account 

I  the  6  per  cent  al-i  comparative  detailed  state-  Slt2.630.  the  total  being  $304,528 


redeemed  ticket  account  was  $621.- 1 


Big  Gain  For  Tear. 

For  the  twelve  months  ended  Feb- 


Working  Capital  Maintained.  ' 

The  balance  sheet  shows  a  slight ' 
decrease  of  $21,719  In  net  working  | 
capital.  Current  assets  and  current  ; 
liabilities  for  the  past  two  years  ' 
compare  as  follows:  | 


Established  1892 

MEMBERS  New  York  Stock  Exchange,  Chicago  Board  of  Trade, 
New  York  Cotton  Exchange,  and  other  leading  Exchanges. 

Branches  and  Correspondents  in  Principal  Cities. 

STOCKS  :  BONDS  ;  GRAIN  :  COTTON 
COFFEE  :  SUGAR  :  COCOA  ;  RUBBER 
FOREIGN  EXCHANGE 

New  York  Office:  42  Broadway 
Branch  Office:  250  Park  Ave. 

Chicago  Office:  231  So.  La  Salle  St. 


The  business  situation  in  ('anada  ji3jog  'i53_  compared  with  $12,893,- 
is  affected  in  more  or  less  import- ;  0p2  a  year  ago.  Total  operating  ex- 


February  was  slightly  below  the  to- .  ,iegree  by  activities  ^concerned  !  pense-g' were  $9,296,067,  leaving  net ; 

national  development  Timings  at  $4,432,086.  as  compared  534  466  ^ISs^ 

the  50.000_  tons  produced  in  1-ehru- 1,„„,  ti,ercfore  a  review  of  conditions  ;  ivith  $3,391,122  in  1926.  Deduc- |  ^ 

ary  of  192..  For  .lanuary  ami  Feb- 1  ;,,t  the  opening  of  Spring  may  well  |  tions.  mcludlng  the  6  per  cent,  al- ;  J/  pnmnnriHv*.  /lotQiioa  c* 

ruary  the  increase  was  2b'/c  over  ;  a  s„rvcy  of  what  in  the  ag- I  towed  the  company  on  capital  value:  ! 

lastycar.  In  the  production  of  steel  j  gregate  Is  an  Impressive  program  of ,  interest  on  capital  expenditures  and  j  Keb?uarv 

ingots  and  direct  steel  castings  the  j  (.Qjj^gtj.uction  in  the  fields  of  public  j  working  capital;  expense  of  financ- I  1928  IP27 


17%  over  tho  January  ^output  and  gf  :Montreal  business  summary  for  'ciry  of  Monteral  left  $1,052,945,1^^*’®"®*® 
78%  over  P’ebruary,  1927.  For  the  ;\iaich  and  goes  on  to  say:  .which  -was  appropriated  as  follows:  i  Net  inc.  . 

two  montlm  the  increase  in  steel  in-  sionifira-nt  in  this  nroeram  i  Tor  unearned  balance  contingent  re-  Other  inc. 

gots  was  68%  over  last  year.  ,  -viost  signiticant  m  this  program  *431  738 •  for  divisible  _ 

¥  If.  ¥  IS  undoubtedly  the  develcipmenit  of  -  ®*^'^®  oivisioie  Total  . 


surplus,  $621,206. 


by  bank  debits,  showed  marked  ex 
pib’-slon  in  Februarj',  1928,  as  com 


now  well  advanced  by  which  an  ad¬ 
ditional  378,000  h.p.  will  be  ready  for 


ivi. od  with  the  same  months  cf  1926  operation  during  the  first  six  .  ^®  ®'i'*ohus  service,  and  the  , 

and  lO”?  and  after  -idiustment  for  neven  months  of  the  present  year,  broposal  to  constmet  su  vvajs  -, 
and  1.L7,  and,  attor  adjustment  tor  officially  renorted  bv  the  De-  ‘‘er  t^®  Lachlne  Canal  at  Welling- 1 

seasonal  tendencies  and  for  the  is  oriiciaiij  reporiea  n.v  tne  De  and  Atwater  avenue  ' 

shortness  of  the  month,  was  even  a  partmen.t  of  the  Interior  that  water  Atwater  a  en  .  , 

higher  leven  than  in  January  last,  power  development  in  the  initial  'Ironsfer  From  Ticket  Keserre. 
Bank  debits  to  individual  accounts  stages  of  construction.  .  alKJUt  to  j  -with  regard  to  various  reserves  ' 
In  the  clearing  house  centres  were  be  commenced,  will  result  in  an  ad- .  tjjg  report  states  in  part-'  ' 

7.6  per  cent,  greater  than  in  Janu-  dition  to  the  Dominion  total  of  more  ;  “Your  directors  desire  to  report 
ary,  after  the  usual  adjustment,  and  than  2,000,000  h.p.,  nluch  of  "'hich  ^  aj,  agreement  has  been  reached  ; 
35.4  p.c.  greater  than  in  Fobruary,  ivill  be  in  place  before  the  end  of  j  between  tho  City  of  Montreal  and  ' 
1927,  which  was  one  business  day  while  the  capital  required  for  Lbjg  comipany,  w-ith  the  approval  of 

shorter.  "C'"'  work  will  involve  the  dl-  ^le  Montreal  Tramways  Commls- ' 

.-A  ♦  /s  »  rect  inve.stment  of  at  least  $200,000,- 1  Sion,  whereby  the  amoutn  of  $1.- : 

There  was  a  moderate  gain  in  cm-  many  times  this  amount  in  :  121,206  now  at  the  credit  of  the  ; 

ployment  at  the  beginning  of  March,  application  of  power  to  Indus-  | ‘Unredeemed  Ticket  Account’  be  re-  ! 
according  to  the  monthly  statements  domestic  and  public  use.  -  duced  to  $500,000  and  the  difference  i 

furnished  to  the  Dominion  Bureau  of  important  additions  to  the  port '  d  $621,206.  be  added  to  the  gross  re- 1 
Statistics  by  6,222  of  tho  larger  em-  facilities  of  Montreal,  Vancouver,  |  ceipts  under  tho  contract  for  the' 
ployers  of  labor  throughout  Canada.  Victoria  and  Quebec,  as  well  as  I  past  year:  the  sum  of  $500,00  to  be- 1 
The  working  forces  of  these  firms  Halifax  .ind  St.  John,  are  in  the  |  ICRng  to  the  company  but  to  be  re-  | 
aggregated  846,095  persons,  as  com-  making.  One  million  dollars  is  to  tained  as  a  permanent  reserve;  the  | 
pared  with  942,966  in  the  preceding  be  spent  in  constructing  submerged  company  assuming  the  obligation  of  i 
month.  This  increase  of  slightly  dujns  below  Montreal  to  increase  the  |  redeeming  all  outstanding  tickets  , 
over  4,000  workers  caused  the  in-  depth  of  the  St.  Lawrence  water-  !  that  may  he  presented.  At  the  end  ; 
dex  number  to  rise  from  100.8  on  way,  and  a  new  elevator  will  be  ef  the  fiscal  year  any  amount  re- i 
February  1,  1928.  to  101,4  at  the  be-  brought  into  operation  in  the  port  mainiug  shall  be  added  to  the  gross  | 
ginning  of  March,  as  compared  with  of  .Montreal  during  the  season,  in-  :  receipts  of  the  company  to  be  em- 
96.3,  91.5.  87*.0,  90.7.  89.9,  81.0  and  creasin.g  the  elevator  capacity  from  |  Ptoyed  in  accordance  with  the  terms  i 
88.0  on  March  1,  1927.  1926,  1925,  12,000,000  to  15.000,000  bushels.  of  the  contract. 


seasonal  tendencies  and  for  the  is  orriciaiiy  reported  ny  tne  i>e- 
shortness  of  the  month,  was  even  a  partment  of  the  Interior  that  water 
higher  leven  than  in  January  last,  power  development  in  the  initial 
Bank  debits  to  Individual  accounts  stages  of  construction.  1  alKJUt  to  j 


Gross  . .  . . 
Expenses  . 

1 928 

.  .$10,3,84.224 
.  7,176.405 

1927 

•S  9.225.036 
6.651.907 

Net  inc.  .  . 
Other  Inc.  . 

.  3,167,819 

110.163 

2,57.8.039 
*  3.402 

Total  .  . 

.  S.267.9S2 

2.569.636 

Income  Ded. 

.  1.621,622 

1.637,248 

Balance  .  .  .  1,646.380  932.388 

Twelve  months  ending  FcK  29: 

1928  1927 

Gross.  .  .  .$116,915,510  $107,906,261 

Exxpenses  .  .  83,812.8ja  77.905,569 

N.  Income  . 

O.  Income  . 

.  33,102,655 

1.134,516 

ri0,000.692 

1.139,252 

Total  .  . 

.  34,237.171 

31.139.94  I 

Net  work.  cap.. ..$494,453  $472,734 
The  balance  sheet  further  shows 
an  increase  in  depreciation  account 
of  $112,630.  the  total  being  $304,528 
as  compared  with  $191,898  in  1926. 

A  reduction  of  $259,000  wa.s 
shown  in  bonds  outstanding,  the 


Zimmerknit 

Wki. 


to  $309,000. 

Largely  as  a  result  of  the  con¬ 
version  privilege,  the  preferred 
stock  outstanding  was  reduced  dur¬ 
ing  the  year  to  the  extent  of  $415.- 
500  — -  fr-om  $788,600  to  .$373,100.  The 


$1,457,152,  equal  to  $15.55  per  share. 

Income  Dcd.  .  lS.652,70."i  IS. .511. 99.-; 
E.-ilancc  .  .  .  .  S  ir>..i84.  ICii  $1  2,i'.-.-4,;i  jl 


▼▼  E  have  now  ready  for  distribu¬ 
tion  a  special  circular  on  this  interest¬ 
ing  company.  A  copy  will  be  g'ladly 
mailed  upon  request,  to  any  of  our 
office.s — 

DENMAN  &  CO. 

l.iMITKP 

Investment  Bankets 

Hamilton.  Ont. 

Braiiches: 

roroiilo  •  Belleville  •  l.omldii 


WF>  OWN  AND  OFFER 


$6,000,000 

Canada  Power  &  Paper  Corporation 

5V^%  Collateral  Trust  Sinking  Fund  Gold  Debentures 


(Laurentide  Scries) 


To  be  dated  January  1st.  1928 


To  mature  January  1st.  1 958 


88.0  on  March  1,  1927.  1926,  1925, 

1924,  1933,  1922  and  1921  respect¬ 
ively. 

The  largest  increases  took  place  in 
manufacturing,  while  logging,  con- 
•structlon,  mining  and  transporta¬ 
tion  were  scasonall.v  slacker. 

4*  ^  ^ 

With  the  land  reported  in  excep¬ 
tionally  good  condition,  seeding  and 
ploughing  have  commenced  In  sev¬ 
eral  districts  of  Manitoba  and  Sas¬ 
katchewan,  and  preparations  for  ac- 


12,000,000  to  15.000,000  bushels.  of  the  contract. 

»  V  V  »  I  “It  may  be  pointed  out  that  the 

_  ,  .  .  ,  .  . . '  largo  amount  at  the  credit  of  this 

Tile  volume  of  trade  in  the  I  nited  l  fun<j  ^t  the  end  of  our  fiscal  year 
SJates  (luring  the  week  ended  March  .accrued  from  the  beginning  of  the 
li,  as  .seen  from  figures  on  cheque  . n918.  .and  the  experience 
payments,  was  smaller  than  in  cither  gathered  during  that  period  justl- 
tlie  previous  week  or  the  same  week  ,  ^he  action  taken, 
of  1927.  according  to  tho  weekly  “Vour  directors  wish  to  further 


With  the  land  reported  in  excep-  192(.  according  to  tho  weekly  “Vour  directors  wish  to  further; 
tionally  good  condition,  seeding  and  s^ilement  of  <he  Departnipnt  of  state  that  Uie  amount  of  $621,206 
ploughing  have  eomincneed  In  sev-  <  omnien-e.  The  level  of  vvholesale  transferred  from  the  unredeemed' 

eral  districts  of  Manitoba,  and  Sas-  I’l'ieeii  cxjpandnd.  being  higher  .also  ticket  account  added  to  the  resnlts  ! 

k.atchewan,  and  preparations  for  ac-  I’riees  for  iron  of  tlie  operations  for  the  year  have  , 

five  work  on  tho  land  are  well  un-  steel  showed  no  material  change  produced  sufficient  net  revenue  to 
dcr  way  in  many  other  sections  of  fi'om  Hie  previous  week,  while  prices  '  enable  the  company  lo  increase  the  ^ 
the  .prairies  "  recovered  from  the  pre-  amount  of  the  contingnet  reserve  fo ' 

Warm,  (irvang  winds  hav<'  .'^wept  "eek  .and  were  higher  than  a  ji  total  rf  $500,000,  and  in  .addition 

the  prar’ies. 'and  the  laud  ha.s  dried  y'l"'  !  to  meeting  all  prior  requirements  of 

rapidly.  In  many  districts  wlu're  '''  ‘he  coat ract.  leaves  a  balance  of  j 

the  farmers  were  iinahlo  to  com-  ,\  better  balance  of  industry  in  the  56-’l,206,  applicable  to  a  divisible, 

plete  their  threshing  last  fall,  the  ;  the  Fnited  .states  is  gradually  being  |  "hich  iiniipr  the  terms  of  | 

grain  has  dried  out.  and  is  in  com- j  effected.  'I'he  Brokmirc  Kconomic  ‘he  contract  is  divided  as  follows:  | 
paratively  good  condition.  At  many  j  Service,  fnc.,  reports.  Sevcr.il  icf  the  '  P®''  cent,  thereof  fo  the  f  ity  of 

such  points  throsiiing  lia.s  been  rc-  hitherto  deprcs.^ed  industries  1  P®’’  eenf-  ho  ihe  com-; 

sumed.  more  or  less  definite  signs  of  im-  P^"-'. P®’’  eenl-  ‘e  Ihe  foils  re-  1 

*  provement.  The  recovery  of  the  shoe  I  duction  fnnd.^  the  city  thereby  re-  . 

Car  loadings  in  Canada  for  thejand  leather  industries  which  h.as  ceiving  $186,361,  the  oempany  $12t.- | 
week  ended  March  17th  were  heav- I  been  in  progress  for  a  year  and  ai“'**  *^hc  amount  of  $310,603, 

icr  than  for  the  previous  week  by  2.- j  half  is  to  well  known  to  need  fur- '  ‘^e  reduction; 

4’»-ars;  Tnis.prvIlMTionns:  frPtjrVif  in-  fhi‘r  rnnimonf  hiil  nt  nrocpnf  vnnnv.lUUQ. 


icr  than  for  the  previous  week  by  2.-  half  is  to  well  known  to  need  fur- 
093  cars,  miscellaneous  freight  in-  tlicr  comment,  hut  at  present  many 
creasing  by  1,S85  cars,  merchandise  other  lines  arc  showing  strength, 
by  686  oars,  grain  liy  274  cars,  luni-  Textile  lines  arc  recovering.although 
her  by  205  cars,  and  other  forest  the  sil.iiatioii  here  is  a  mixed  one. 


products  by  204 


showed  a  decrease  of  587  cars.  The 


Thilpwood  Some  cotton  goods  mnnuf.acttirers 


doing  better,  owing  largely  to 


Increase  over  leadings  last  year  vvnis  the  volume  of  output  and  to  theturn  j 
2,962  ears,  all  of  which  w.xs  in  the  in  prices  which  brought  inventory 
western  division,  where  coal  increas-  losses  to  an  end.  Tlve  woollen  and  ' 
ed  by  1.105  cars,  merchandise  by  .590  worsted  industries,  witli  prices  work- ' 
ears,  and  gr.nin  by  598  cars.  In  the  ing  higher,  liavc  a  somewhat  better  j 
eastern  division  the  increases  made  outlook.  The  aciiial  volume  of  husi- 1 
by  grain  of  902  cars,  other  forest  1  ness  is  silill  unsatisfactory,  however, 
products  of  289  cars  atid  miscrllaij- I  nnd  tlie.se  industries  liave  been  I 
(>ous  freight  of  197  cars  were  more  |  through  such  a  prolonged  depression  ' 
than  offset  Iiy  decreases  of  1.588  I  that  it  will  Lake  some  time  for  them  ■, 


BIG  PROGRAM  FOR 
INTERNATl  PETE. 

Calls  For  Completion  of  Ten 
Wells  a  Month  in 
Colombia 


cars  in  coal  and  822  cars  in  pulp-  to  get  hack  to  wlmt  would  he  con- 


The  unemidoyment  figures  which  tense  competition  have  ruled  the 
are  now  being  announced  and  dis-  pasi  jrar,  the  outlook  is  for  improv- 


ih  rough  stich  a  prolonged  (ieprcsslon  '  Tixronto.  -  Of  fie  la  1  reports  hero 
that  it  will  take  some  time  for  them  , /'PPeHr  ‘o  indicate  that  the  In- 
4^  *  .  ,  .  .  .  ,  ,  .  ternalional  Petroleum  (  anu>Hny  is 

to  get  hack  to  what  would  he  con- :  ^  progre.ss  with  its  pro- 

Isidered  norm.al  act.vt  y.  In  s.lk  of  expansion  in  the  RepuMic 

goods  where  ailing  prices  and  in-  .^f  Colomhia.  towards  the  prosecu¬ 
te  use  competition  have  ruled  the :  tso 


cussed  are  not  as  alarming  as  they  ed  prices  and  earnin.gs 
apear  on  the  surface,  The  Brookmire  *  * 

Economic  Service.  Inc..  reports. _ 

There  is  no  dotiht  at  all  that  factory  A?  e  t 

employment  has  been  declining  ra-  tjUSltlCSS  ITIQCX 

ther  than  rising  for  nearly  two  -  ■  '  ■ 

j’ears,  but  the  figures  now  being  ar¬ 
gued  arc  largely  a  matter  of  past  his¬ 
tory  reflecting  the  extent  of  the  de-  .  .  „  ‘,‘*- 


192.8  I'lecreH.S' 
ll.anK  (lebit.-^.  I'cb.  .3.102.000,000 


(’on.-'t nil'.  Fell..  . 

.  Mar.  Ill . 

BETTER  HEALTH 

I  AYo  . 

I  Clip  l.o.-MlinKK — 

Men  have  found  that  't  pays  to  have  VVc<-l<  Mar.  17  .. 
automobiles  and  other  machines  regu-  i,',*’’.";./ ’ 
larly  looked  after  by  an  expert.  Why  ,  •  .  .  n  j.  vs  pek 
not  do  as  much  for  your  body?  Mar.  21  ...  . 

iMMl.  m-t.  ,Iiin.  . 

rilARI.ES  L  V^IHERT  fn'.u  gm.s.s,  w. .  U 

HEALTH  STUDIO 


automobiles  and  other  machines  regu-  m".  i!/,* 
larly  looked  after  by  an  expert.  Why  .‘.’u 
not  do  as  much  for  your  body?  Mar. 

IMMI.  1 

r.IlARI.ES  LV^IHERT  fn'.u  p 

HEALTH  STUDIO  d"  , 

SUITE  201.  INSURANCE  EXCHANGE  B'..DG  ^ 

190  Sr.  JAMES  ST.,  .MONTREAL  italan.  i 

T«  Main  390j  Ktook  tl 


^itork 

Sliai'f'H  wof'k  M.ir.  IM 
.Vvor.  u  ecU  Fub.  28. 


1  r  ■  Uon  of  which  the  energies  of  the 

lok^ts  for  Improv- I  .j|,p  ohfpfiy  concentrat- j 

;|i  ef*  ‘he  present  time. 

At  the  end  of  1927.  the  Tropical  , 

- - —  Oil  ('ompany.apthe  operating  sul).<l- 

„  diary  of  International  Fetroleum  Fo..  , 

*  ***“".*  lamiteil.  had  drilled  a  total  of  242  j 

'  '  wells  on  the  De  Mares  conce.ssiou. 

t’.C  of  Colomhip,  Soutli  America::  226ofl 
Inrrpa.ap  or  these  wells  are  producing  oil,  2  are  ' 

io2non.o(/,?®+35T  "■®""  "‘■®  I 

2.1,87,"., 260  T  2.32  6  dotted. 

Drilling  operations  to  date  have  , 
l,S3,i2fi.f..'tS  -f2l.4  .been  principally  carried  out  on  the; 
ys'sia  rfso  '  and  l.a  Fira  siructure.s.  on; 

irtfl  -l-'io  which  235  wells  have  been  complet- 
»k1.  Four  wells  have  been  drilled 
l."l.2  O.it  r>n  the  San  I.uis  structure,  of  which  ■ 
f..5.n9(i  -1-4  7  ,<-hfee  are  productive,  and  three  welks 
(;y2!3:'6  -)-it!;j  on  the  F.alorado  structure.  During; 

the  year  1927,*  89  wells  were  com- j 
•'c-ni.nii  ’ll  -  iplcted.  85  being  producing  oil  w’ells. 
'M^iiaial!  J'-Fj  »  '*’«  Complete  120  Wells. 

The  average  initial  flush  produc- 
t’7|a-<7i  -1-  2.0  (ioj,  ^vas  1,139  barrels  per  well,  the 
■"  ^  largest  individual  producers  flowing 

8S..")t;."i.i9r:  -i  I2.8  3,100  barrels.  nie  total  produc- 

8i;.oo(!.897  +  15.1  ;  tlon  from  all  wells  on  the  property 
2.5i)S.299  i  last  year  was  15,002,154  barrels,  an  ; 

294.100  -4  204.1 1  average  of  41. 10-1  barrels  iper  day.! 
'171.2  +"1,2  The  total  quantity  of  oil  produced  ; 


0.5.000  -c  4.7 
oyo.aoo  +it.;j 


1.8.8, yjti  '/“24. 


2.321.011  +  3.y 


88. too  -I  12.8 
8i;.00(!.80  7  +  15.1 
2.558.200 


Total  Debentures  authorized  $100,000,000.  To  be  presently  issued  not  more  than  $28,800,000  (Laurentide  Seriesl.  Principal  and  semi¬ 
annual  interest  Laurentide  Series  (July  1st  and  January-  Ist)  payable  in  gold  in  Montreal.  Toronto  or  in  New  York,  or  in  Ijondon. 
England,  at  the  fixed  rate  of  $4.86  2,3  to  £1.  Coupen  Debentures  ip  denominations  of  $1,000,  $600  and  $100,  registerahle  as  to  princi¬ 
pal  only,  and  fully  registered  Debentures  in  denominations  of  $1,000.  $100  and  authorized  multiples  of  $1,000.  Redeemable  at  the 
option  of  the  Corporation  in  whole  or  in  part  at  any  time  on  thirty  days’  notice  at  the  following  prices  ami  accrued  interest:  at  105 
if  redeemed  on  or  before  December  31st,  1932;  at  10:1'-^  if  redeemed  thereafter  but  on  or  before  December  31st.  1937;  at  102  if  re¬ 
deemed  thereafter  but  on  or  before  December  31st.  1942;  and  thereafter  at  101.  Montreal  Trust  Company,  Trustee. 

These  Debentures  constitute  part  of  the  orifrinal  issue;  this  offering, 
therefore,  (joes  not  represent  aciditional  financing. 

Application  will  be  made  to  list  the  Debentures  on  the  Montreal  Stock  Exchange. 

Annual  cumulative  Sinking  Fund,  commencing  January  let,  1933,  equal  to  at  least  of 
all  the  issued  Debentures  of  Laurentide  Series. 

The  Corporation 

Canada  Power  &  Paper  Corporation  la  Quebec  corporation)  has  offered  its  Debentures  and  sharr.s  in  ex¬ 
change  for  outstanding  shares  of  Laurentide  (’ompany,  Limited,  and  common  shares  of  St.  Maurice  Valley 
Corporation.  Cnder  the  terms  of  these  offers  there  have  been  deposited  more  than  97%  of  the  outstanding 
$28,800,000  par  value  capital  stock  of  Laurentide  Company,  Limited,  which  has  no  funded  indebtedness,  and 
more  than  97%  of  the  outstanding  160,(K)0  common  shares  without  nominal  or  par  value  of  St.  Maurice  Valley 
Corporation. 

Properties 

Properties  controlled  by  the  Corporation  include  four  important  newsprint  paper  and  pulp  mills  having 
a  combine(l  annual  capacity  of  395,000  tons  newsprint.  15,000  tons  cardboard,  22,500  tons  wrapping.book 
and  writing  papers  and  white  and  coloured  specialties,  as  well  as  18,000  tons  kraft  pulp,  and  a  large  output 
of  other  paper  products.  In  addition,  the  Corporation  controls,  through  Laurentide  Power  Company,  Limited 
(a  subsidiary  of  Laurentide  Company,  Limite(j  1  a  hydroelectric  plant  at  Grand  ’Mere,  P.Q.,  with  present  de¬ 
veloped  (opacity  of  165,000  h.p.,  capable  of  increase  to  185,000  h.p. 

'The  Corporation  also  controls,  through  subsidiary  companies,  puipwood  areas  estimated  to  contain  more 
than  37,000,000  cords  of  puipwood.  Adequate  hydro-electric  and  hydraulic  pow’er  is  assured  through  long 
term  and  favourable  contracts. 

Assets 

The  combined  net  assets  of  I>aiirentide  Company,  Limited,  and  St.  Maurice  Valley  (Corporation  and  their 
subsidiaries,  after  deducting  bonds  and  preferred  shares  ranking  ahead  of  this  issue  of  Debentures,  had  a  book 
value  as  at  December  .31st,  1927,  of  $52.fk7,203,  against  which  there  are  carried  combined  reserves  of  $6,620,362 
for  depreciation  and  depletion  of  fixed  assets. 

Combined  net  current  assets  of  Laurentide  Company,  Limited,  and  St.  Maurice  Valley  Corporation  and 
their  subsidiaries,  as  at  December  31st,  1927,  after  deducting  all  current  liabilities,  aggregated  $13,365,697. 

Earnings 

The  average  combined  annual  net  eaming.s  of  Laurentide  Company,  Limited,  and  St.  Maurice  Valley 
Corporation  and  their  subsidiaries  for  the  two  j'ears  ended  December  3ist,  1927,  after  all  prior  charges,  av’ailable 
for  interest  on  the  '$28,800,000  of  Debentures  to  be  outstanding  imon  completion  of  the  exchanges,  were 
$3,180,869,  or  more  than  twice  annual  interest  requirements  on  such  Debentures. 

Debenture  Issue 

The  Trust  Deed  will  require  that  the  Corporation  deposit  with  the  Trustee  under  the  first  specific  pledge 
of  the  Trust  Deed  as  .security  for  the  Sinking  F und  Crold  Debentures  ail  .shares  of  Laurentide  Company,  Limited 
and  of  St,  Maurice  Valley  Corporation  acquired  by  the  (Corporation  under  the  terms  of  its  offer  of  exchange  to 
the  shareholders  of  these  companias.  The  Debentures  required  lo  complete  these  exchanges  will  be  limited 
to  $‘28,800,(X)0  principal  amount. 

Price:  At  the  market,  yielding  about  5.55% 

Wood,  Gundy  &  Company 

Limited 

Toronto  iino.  r  di.  ..  Ottawa 

_  140  St.  James  Street  ,,,.  . 

Vancouver  .  Winnipeg 

Hamilton  MONTREAL  \Jew  York 

London,  Ont.  Telephone:  MAin  3590  London,  Eng. 


The  informatum  eontained  tfi  this  rndterHsemeni  is  based  upon  statemenls  and  statistics  on  which  m  ham  rtUed  tn  the  purchase  of 
these  Debentures.  We  do  not  guaneUee^  but  believe  the  statements  herein  made  to  be  true.  These  Debenturee  an  offered  subject  to  prior 
eaie  and  change  m  price. 


294.199  -4  29  4 
171.2  +  1,2 
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GROWING  DEMAND 
BRINGS  NEED  OF 
NEW  FINANCING 

Canada  Northern  Power  Subsi¬ 
diaries  Forced  to  Expand 
Operations. 

OFFER  MORE  STOCK. 


l.nv  '(  II  tho  >''  rs  1M07  iind  tli'' t 

iiiDRo  wiis  rifii'i  :r.i  inorapo.  of$n.1o 
lo  SIT. 7 1  an  iuro. 

The  amount  of  Ihe  original  pur-! 
ihase  hy  the  Dngltsh  eotntiany  was 
-M’OO.OOO  acres;  of  this  there  waS: 
taken  over  b\'  tlie  (  anadi.in  eompan.v ' 
ar  at  the  31  si  t'eeeinher.  ISOo.  l.fiflS.  j 
•■>13.81  acres.  On  thj  31st  Uceeniher.  | 
1!'37.  the  unsold  lands  amounted  to 
SOI. 133. 24  acres.  The  balance  ofj 
principal  outstanding  on  contracts, 
lor  farm  lands  at  31.st  December  last, 
amounted  to  $1,344,756.  all  bearing 
interest.  A.  \V.  Austin,  the  pre.sldent.  ^ 
pointed  out  that  revenue  from  all 


PREVENTION  OF 
FRAUD  ACT  FOR 
PROV.  ONTARIO 

Brokers  and  Salesmen  to  Come 
Under  Government 
Supervision 

HEAVY  PENALTIES 


)  that  it  l.s  principally  iron  ore  that  ' 
,  Besco  ships  to  Kn.cland.  The  prin- 
I  ctpal  idea  of  the  Lhiglish  steel  men 
would  be  to  obtain  jiroteclion  from 
I  the  United  .'dilates.  RelRian.  I'reueh. 

I  and  (lerman  eonipetitb'n.  It  was  , 
pointed  out  tJiat  the  I.'nKlish  dis-  ' 
patches  roport  the  reason  for  the 
demand  of  government  supporters 
,  tor  stoel  protection  to  be  the  notable  | 
I  sucee.ss  of  protection  applied  to 
other  Flnglish  industries  in  redne- 
1  ing  uneinployment  and  creating  re¬ 
venue  for  the  exche(|uer. 


Associated  Gas  aud  Electric  System 


■  ^  ■  sources  showed  an  increase  over  the,  _  - ,  1  OR  MORK  S(0\l<  lll.I.IM. 

Shareholders  Get  Rights  on  ,,rovious  year.  Enquiries  which  are  Lotlibridge -The  Tiher-B  irnwell 

15,000  Additional  Shares  —  being  received  and  general  condi-  loronto.  —  An  Act  for  the  j  -ilre-idv  signed  np  fm 

To  Issue  Collateral  Trust  he  said,  indicated  improve-  vention  of  fraud  in  connection  with  ,  y  *  - 


Toronto.  -  An  Act  for  the  pre-,'  . . ugc.-,,,,.  rahrr-Barnwell 

vention  of  fraud  in  connection  with  ,  "P  f"'' 

the  sale  of  securities  in  Ontario  is  ,  of 

before  the  I.egisl.ature.  Tho  term  |  haadle  that  .icreage  has  been  eon- 
"fraud"  is  defined  under  several  I  f®'  -  *  strengthen 

heading.^:  1.  .\ny  intentional  misrc-|,f**f  ettorls  of  the  section  to  secure 
presentation;  3.  .\nv  promise  or  re-  • ’leto;  y  oi  N  ('wii,  ant  sin  li 


Objects  of  Refinanciiig 


Bonds. 

Current  financing  plans  of  Canada 
Northern  Power  Corporation  draw 


nient.  t.he  sale  of  securities  in  Ontario  is 

The  board  of  directors  was  re-  j  i,pforc  the  I.egislature.  I  ho  tern 

A.  W.  Austin,  president.  Toronto;  ! 

r.  Gordon  Osier,  vice-president.  iVi- 1  heading.^:  1.  Any  intentional  misre 


Linking  up  of  the  various  sections  ,  Montreal;  and  secretary-treasurer 
interested  in  the  development  of  the  G.  T.  Chisholm. 

rich  deposits  of  copper,  zinc  and  . . . 

.gold  by  transmission  lines  from  the  P VFfc  1  MOIAM 

SOUND  EXPANSION 

Power,  which  l.s  a  holding  company,  .  p  •  rihllUPO  PAD 

together  with  the  provision  of  rail-  .IIV  |4  AKra|ral|N  hllK 
way  facilities  which  lap  many  of  i  liflUillllUU  t  VII 

the  more  important  development :  |\f  fl)  t  |n»r  UATAD 
works,  provided  much  needed  im- ;  IIIJK A jW  I  IllllinK  LN 
petus  for  development  work  as  well  i  1  ITl V  1  V  W 

as  assisting  in  the  completion  of  - 

such  Important  plant  construction  !  Inceraes  of  70  Per  Cent.  Over 
as  the  Noranda  smelter.  i  Pri.r^#Uncr  Year  to 

With  the  Rouyn  district  settling 
down  lo  production  and  the  Porcu-  5080,017 1 

pine  and  Kirkland  Lake  camps  in-  I  - 

creasing  production  annually  it  is  ^  CASH  UP  SHARPLY 

obvious  that  increased  facilities  will  _ ...  . 

be  needed  soon  and  C  anada  North-  |  Xwronln  Burenu  The  r'lnnnclol  Timm 


ern  Power  being  the  chief  factor  in  I  .pronto.  —  Profits  and  net  work- 
tho  supply  of  hydro-electric  power  . 

it  will  be  called  upon  to  meet  the  capital  of  Durant  Motors  of  (  an 
demand.  ada  for  the  year  ended 

Stock  and  Bond  Issues.  31,  1927.  showed  substantl 

The  company  is  not  ouly  planning  according  to  the  annual 
some  changes  in  its  capital  struc-  being  presented  to  share 
fure  but  at  the  .‘-amc  time  providing  the  annual  meeting  to-day 
fresh  capital.  Steps  have  already  The  net  result  from  all 
been  taken  to  provide  $750,000  from  during  the  year  showed  1 
Junior  capital  sources  throu.2h  the  $396,691  as  against  $234.59 


I.  T  Chisholm.  '  gain,  directly  or  indirectly,  through  ' 

_ _  I  a  trade  in  any  security,  a  eomml.'i-  ■ -  - 

lOUND  EXPANSION  TO  PAY 

IN  EARNINGS  FOR  AMOUNTS  FIXED 

DURANT  MOTOR  CO.  IN  DEBT  PACTS 

_  While  the  .\ct  necesssarily  lea\e~»  i  - - 

Inceraes  of  70  Per  Cent.  Over  '  to  the  autJioritles  by  way  of  Britain  to  Receive  t8, 000, 000 

_  j.  ^  interpretation,  Ihe  vigor  with  whieh  *  m-  .  r-  1 

Preceding  Year  to  Uhe  Government  is  pur.suiiig  Its  Finanaal 

$396,691  !  efforts  to  protect  the  public  and  le-  ,  Year 

_  gitimafe  enterprise  should  make  the-  - 

CASH  UP  SHARPLY  effective  weapon.  PROOF  OF  STRENGTH 

Must  Re  Registered. 

oronlo  Bureau  The  FInnncInl  Times  '5itll  rega.d  to  ret,lstnLtion  ^  Paris.  The  debt  agrecuieilts  pro- 

,  brokers  and  salesmen,  no  person  .  .  ,  * 

Toronto.  —  Profits  and  net  work-  f-ade  in  anv  security  unless  be  concluded  by  Prance  w  ith 

ig  capital  of  Durant  Motors  of  Can-  is  registered  .as  such.  No  person  the  l-nifed  States  and  Great  Britain 


FRANCE  TO  PAY 
AMOUNTS  FIXED 
IN  DEBT  PACTS 

Britain  to  Receive  t'8,000,000  ■ 
in  Next  Financial 
Year 

PROOF'oF  STRENGTH 

Pari.s.  —  Tlip  debt  agrecuients  pro- 


ada  for  the  year  ended  December  |  shall  act  as  an  official  pn  behalf  of  Were  never  raUIied  hy  Parliameut, 
31,  1927.  showed  substantial  growth.  |  partnership  or  company  unless  ,  pxpji-pH,  inp  Bamiond 

according  to  the  annual  statement  registered  as  a  broker  .No  person  .  *  neiertheless  means  to  con- 

being  pre.senfed  to  shareholders  at  salesman  on  behalf  of  t™ic  the  payment  of  aunuities  as 

onerations  P^i'DiPf.ship  or  company  unless  fl.xed  lu  the  agreement.-^.  The  nego- 

L  or  an  .I"'"''!”™,*  S1.111S  dll.  nnd.r  II, c  M.llnn-Bertng.r 


?  V/  •  11* '  partnerFhip  or  c'ompany  uiiIpfs  fixed  m  Ihr  aerrot 

dn  In'dTbV^ir  '»  9la<l»nn  wiU.  « 

.«  a.i.lu7l  Sr  an  in- i  -7™,, '.Jf.  >;!  I  “'"“I " 


junior  capuai  sources  inrou.cli  tne  as  agaiusL  oi  an  ju-  ..  .  wcentions  to  the  rule  in- ,  -1  - 

issues  of  15.900  shares  at  $59  per  '  crease  of  $162,099  -Uter  adding  the  '  have  readied  .m  advanced 

share,  rights  being  issued  to  the  i  balance  earned  forw  ard  from  L'.b  .  ,  .  ^  tr-ides  between  in  which  I  ..  ...  ..  , 

present  shareholders.  At  tie  same  ;  of  $133,581  aud  allowing  a  I  one  na’-tv  i-^  bank  loan  trust  in-'  n 

time  aiithorifv  has  been  granted  for  for  Dominion  income  tax  of  $39,155,  _ _ ' _ _ ,  ’ _  i  respecting  the  Calllatix-C  hurchlll  ac- 


T\ro  years  ago  the  management  of  the  Associated  System  inaugui*ated  an 
extensive  program  of  I'efinjuicing  which  contemplated: 

1.  Rellreiiieiif  of  mitotuiuliiig  high  coupon  bonds  luid  high  diTidend  rule 
lirel'erped  stocks  of  siihsidiiiry  properties, 

2.  Issiiniice  in  exchunge  therefor  of  .Vssoriated  System  securities  ubieli, 

US  the  ohllgulioiis  of  »  luruer  mid  fiiiHuciall.T  Stronger  organization,  bear 
lower  inteia'sl  rates. 

To  date,  over  $70,000,000  par  value  of  underlying  securities  luive  been 
retiied.  This  has  brought  alxuit  substantifil  .savings  in  interest  charges,  and  a 
simplification  of  capital  .structure  through  consolidation  of  numerous  debt  issues 
into  ma.inr  obligations  of  the  Associated  System. 

Many  moi’tgage  issues  are  now  being  called  for  redemption.  The  amount 
remaining  in  the  Associated  System  is  less  than  12%  of  the  entire  capitaliz.i- 
tion.  Many  properties  are  entirely  free  of  debt. 

Refinancing  already  accomplished  has  brought  certain  definite  results: 

1.  The  credit  standing  of  ihe  .Vssoeialod  System  has  heen  so  improved  thiit 
recent  reflnnneing  has  been  done  w  ith  t1^%  bonds  as  against  6t4%  bonds 
.1  year  ago, 

2.  The  elimination  of  nnderiying  seonrilles  has  brought  the  iionds,  preferred 
and  common  stocks  of  the  Associsited  Gris  &  Kleclrie  Uompan.v  close  to 
the  actual  physical  properties  so  that  they  receive  more  directly  ail 
income  from  operations. 

The  Associated  (las  &  Electric  Company  is  now  offering  to  .stockholder.s 
the  light  to  subscribe  to  a  new  issue  of  $.50,000,(100  4i/oC^  Debentures  convert¬ 
ible  into  Class  A  and  common  stock.  The  proceeds  of  this  financing  will  be  used 
largely  for  further  retirement  of  underlying  and  higher  coupon  issues,  which,  to 
the  extent  that  such  retirements  are  effected,  will  still  further  strengthen  the 
credit'of  the  t’ompany  and  enhance  ihe  investment  position  and  earning  ixiwcr 
of  its  prefeiTcd,  Class  A  and  common  stocks. 


present  shareholders.  At  tie  same  ;  of  $133,581  aud  allowing  a  reserve  ‘  (rust  in-'  * 

time  authority  has  been  granted  for  for  Dominion  income  tax  of  $39,155,  j.,,r,n,.p  or  i  government  emnlovce  !  Gall  atix-C  hurchlll  ac- 

tho  issue  of  a  block  of  collateral  also  liability  of  $113,888  for  V'c  divl-  ^  goyernmen,  emplo.  ce,  | p^r^  j^^vc  practically  concluded.  It 

trust  bonds  which  will  rank  in  ef-  dend  on  outstanding  capital  stock,  _•  of  hroUer- unrl  >;alp<i  i  although  the  pay-; 

feet  as  a  first  mortgage  as  well.  It  there  remained  a  balance  of  profit  to  onen  t^  wiM  correspond  to  those  men-  ^ 

is  understood  that  the  bonds  of  sub-  ,  be  carried  forward  into  1928  ^  public  in.  pec  ;  f.joned  in  Ihe  accord.s  France  does  not 


61  Broadway 


New  York  City 


•ridiary  companies  will  be  redeemed'  amounting  to  $377,228.  I  ' i_r_rnioiinn  renuired  must  '  hound  by  this  and 

and  that  the  holding  company's  M'.  .  .  Durant  in  his  remarks,  says:  !  a™an"  aS  cations^  iTrfs-  '  rtoubtless  the 

bonds  will  take  their  place.  In  this  ,  "Ua.sh  on  hand  and  in  banks  at  this  ,  ^™P^  .[Ti  n  fpo  J  ,  bonTis  ' normally  continue 
way  a  considerable  change  will  be*  date  total  $1,824,600.  which  figure  ^  ^  ^  ^  ^  even  without  ratification,  except  In 

effected  in  interest  charges  as  the  -shows  a  marked  increase  in  cash  ^  fnr  h''®9’^'>9wu  of  the 

new  issue  will  bear  5%  interest  con-  !  available  as  compared  with  Decern-  i 

pons  whereas  some  of  the  Issues  to!  her  31,  1926.  the  increase  amounting  ,,,  ®'^PP‘>  «  „  ^  loanee  regards  the  demand 


be  retired  rank  as  high  as  6^7^. 

FEBRUARY  TRADE 
TOTAL  $176,393,751 

Imports  W^re  $86,000,000  and 
Exports  $90,000,000 — In¬ 
crease  For  12  Months 


Ottawa.  —  Total  trade  for  the 
month  of  February.  1928,  was  $176,- 
393.751,  including  imports  of  $86,- 
000,000  and  exports  of  $90,0OO.(Xi". 
l-''or  the  12  months  ending  February 
29.  total  trade  was  $2,347,646,338.  of 


to  $934,808.  I  registrations  are  subject  to  f^j.  revision  of  the  Dawes  plan  as  a  j  __  , 

C4  n  !  I  x>  -41  :  cancellation.  probability  in  ihe  near  future  and  ^  »  j  ,.  41.4..^ 

.Sfjoug  Liquid  Position.  ;  All  persons,  partnerships  and  ®om-  j  therefore  is  indisposed  to  pledge  it- 1  Secretary  Londoa.  Ontario 

"The  inventory  of  material  and  ■  panies  are  subject  to  examination;  L^jj-  4^  fulfill  agreenienis  which  do  '■  ' '  '  . . — 

supplies  has  been  considerably  re-  j  al.^-o  all  i)ooks.  documents,  etc.  !  Huk  up  reparation  pav-ments  and  i  The  North  American  continent  li 

duced  during  the  year,  and  at  this  1  Every  person  who  violates  any ,  juterallied  debts  ,  i,  ,t  *u(.,  , 

date,  after  having  made  full  provf-  provision  of  this  .-Vet  not  punlsihable  |  understo^  that  Britain  will  economic  unit.  ,Iany  thing, 

Sion  for  depreciation  and  obsoles- ;  under  the  provisions  of  the  criminar  j.,  £gop0  900  in  the  tinanclal  ' 

KArvV-..  €ooo  .  :  vHoM  Krx  tivwvn  /^rvnT'it'tirvn  .  .  !  .  ,  .  _ 1  iu.. 


Br  M.4JOR  If.  YV.  YVOOD, 

Serretary  LondoU,  Ontario,  Chamber  of  Commerce, 


The  North  American  continent  is  .  than  twice 


present  rccjulre- 


demand.  offence,  and  in  default  of  payonent 

"The  land,  buildings  an>i  equip- j  imprisonment  for  a  term  uotexceed- 
ment  arc  entirely  free  from  an.v  mort-i  ing  6  montb.->.  The  money  penalty 
gage,  lieu  or  indebtedness  of  any  j  may  he  incrcast^ri  in  the  discretion 
Idnd,  and  arc  on  absolute  clear  asset  j  of  the  magistrate  to  a  sum  not  c.x- 
to  your  eompan.v.  All  buildings  and  :ccedin.g  .$25,909. 

equipment  have  been  well  main-  - - - 

tained  and  kept  up  to  date,  aud  after  Sritish  Steel  Tariff 


ngs  and  equip- j  impri.-onmcni  fo."  a  term  uot  That  is  not,  an  iminediate 

iromany  mort-^mg  b  montb.->.  The  ui^ney  pena.ty  :  ,4,^^ 


0(10.000  for  war  .s-tex-ks  due  in  Septem- 


complication,  and  it  is  likely  that  j  the  United  Slates. 

some  decision  about  ratification, '  The  Canadian  coni  areas  arc  situ 


their  work  value  .amounting  to  $1.- 

S  M  tid  M^irob ICtTX  Alberta  coal,  no  doubt,  has  to 

WMVCMMM  w  M  compete  in  its  own  province  with 

- - -  _  natural  gas  and  its  twin  sister,  oil. 

By  M.4JOR  It.  ■« .  MOOD.  province  of  Alberta  is  now  the 

Secretary  Londoti.  Ontario,  Chamber  of  Commerce.  largest  producer  of  oil  and  gas  in 

..  '  '  . -  — -.1.1.  Canada. 

The  North  American  continent  is  than  twice  tho  present  require-  ,  .  The  development  of  this  industry 

,  rnenfc!  !  has  been  of  great  Importance  to 

an  economic  unit.  .Many  things  ,  .  ,  ,  .  ,  i  i  cities  like  Fdmonton  and  Calsar- 

„  J  Uelated  to  electric  power  it  Is  in-  ,  c*''es  iiae  n,amonion  ana  caigar, . 

funaamental  to  existence  and  to  pro-  fprestiug  to  note  that  the  industrial  1  and  many  other  neighboring  niuni- 

gress  must  be  considered  from  that  development  of  many  communities  <  cipallties,  for  It  has  enabled  them 

standpoint.  Is  being  made  possible  to-day  (9  count  on  adequate  supplies  of  gas 

'Hie  fuel  situation  of  (.anada  is  tilruuRh  the  production  of  electrical  ‘tor  doniestic  cooking  and  industrinl 

somewhat  anomalous,  as  in  spite  of  appliances  for  the  household.  [purposes. 

the  enormous  resources  of  coal  in  Onl.v  about  one-tenth  of  the  valu-  i  ^  9®^  costs  arc  much  more  th.an 
the  country,  about  fifty  per  cent,  of  able  water-power  of  Canada  has  yet  '  trausporiailon  costs  alone, 

the  consumption  is  imported  from  peen  developed  for  the  producflon  of  |  (ieo|rraphlcal  Problems, 

the  United  Slates.  electrical  energy,  if  fully  developed,  '  (  onsideration  of  the  question  of 


Geoin’aphical  Problems. 

(  onsideration  of  the  question  of 


heavv  ated  in  tho  eastern 


Canadian  watej-  power  would  equal  j  zones  controlled 


the  different 


which  $1,099,118,958  vv'as  imporis  and  to  date  and  after,  British 

$1.2-48.527.390  was  exports.  The  In-  for  depreciation,  they  stand 


matvirit.v.  will  be  taken  in  tho  mean-  ■  provinces,  while  Ontario  and  (Jiiehee 
time.  arc  more  easily  and  economically 

No  diffieu’l ie.s  now  .-iri.'^c.  I’ranco  supplied  witli  coal  from  the  ncarei 


western  tpe  of  270,000,0-00  tons  of  coal  producing  fields  reveals  the.  fact 
1  (Jiiehee  yearly.  |  that  the  controlling  factors  for  each 

omically  capital  invested  in  Canadian  |  field  are:  (1)  geographical  loca- 


$1,248,527,390  was  exports.  The  In¬ 
crease  in  total  trade  this  year  as 
compared  with  the  preceding  year 
was  $,52,000,999,  or  a  million  dollars 
a  vveek. 

Imports  for  consumption  by  pro¬ 
vinces  for  the  month  of  February 
showed  $45,900,900  for  Ontario,  $21.- 
uOO.OOO  for  Quebec,  and  S20,('Pj9.0(i09 
for  the  rest  of  Canada,  while  exports 
for  V'ebruary  showed  Ontario  with 
•‘(^28,59((.000:  Quebec.  $13,009,000; 

-New  Brunswick,  $19,700,900;  British 
Columbia,  $31.00-'),u90. 


on  the  boohs  at  a  value  of  .^LoiS,-  wui 

469.  .  Toronto.  -  A 

-According  to  the  balance  .sheet  of '  steel  in  England 


Will  Not  Affect  Canada  has  Immense  holdings  abj-oad.  and 
Toronto.  -  A  protective  duty  on  progre.^.s  in  financial  reconstnic- 

eel  iu  England  as  demanded  by  a  is^  e.nphas.zed  by  the  return 

(.Cl  lu  . _  from  New-  Aerk  of  .crea*.  sums  lu 


difficullie.s  now  ,-irisc.  France  --supplied  witli  coal  from  the  nearer  uater-power  industry  is  estimated  '  Uon.  (2>  cost  to  consumer,  and  (3) 
Immense  holdings  abroad,  and  1  fields  of  Pennsylvania  and  to  be  $990.fi00.ni,i0  or 'more  than  for  quality  of  coal.  Governed  by  these 


of  current  asset 
ties  being  8  to  1 


to  current  lialdli-  how  it  could  have  any  effect  on  the 


the  inovemeut  oi  French  capital,  riie 
.vear  after  I'rench  credit  was  at  its 


as  being  8  to  1.  British  Empire  Steel  Corporation. . currency  had  col-  'he  jiresent  rate  of  consumpflou. 

I  O'-  the  Page-Her-  Prance  built  up  its  resources  Although  distance  has  prevented 

\IK  Uhl.D  I  l.M  HKUllBd,.  sey  Con»pany,  said  Gordon  Perry  of  to  $1,999,999,990  iu  drafts  on  the  for-  *bc  domestic  deposits  from  supply- 
Lothbridge. — A  piece  of  land  close  i  the  .National  Iron  f  orporatien.  “(  eigii  market,  against  which  it  could  j '"S  **'®  needs  of  central  Canada, 
iho  city  .airfield  has  been  leased  don't  think  there  is  much  finished  podd.  '  '  acute  fuel  area  is  but  a  few 


Ohio.  any  other  single  manufacturing  in-  factors  each  field  tinder  norm.il 

Tho  anomaly  of  the  situation  is  dustry.  This  is  an  increase  of  609  j  conditions  of  trade  has  Its  own  re- 

hetehtened  If  wc  consider  that  (  an-  pei-  cent.  In  seventeen  years.  What  !  cognized  and  fairly  well  defined 

ada'.s  present  coal  consumption  is  xvni  it  be  twenty  .voars  hence?  It  market  and  this  market  is  deter- 

about  49.000.900  short  tons  annually,  been  estimated  that  it  will  re-  '  'uined  not  by  proximity  to  the  roal 

as  against  actual  reserves  of  -113.-  quire  $68,900,000  per  annum  to  care  i  field,  but  by  the  cost  to  the  cou- 

804.193.000  metric  Ions  --  sufficient  for  the  anticipated  development  of  .sumer. 

for  an  unthinkably  long  period  at  ea<-h  year's  work  for  the  next  !  Costs  include;  price  at  the  p  ’ 
the  jiresent  rate  of  consumption.  twenty  years.  '  bead,  working  costs,  transportation. 

Although  distance  has  prevented  Iniltistrial  Areas  '  '"‘okers’  commissions,  local  hand- 

fhe  domestic  deposits  from  supply-  -  j  .  ,  ling,  storage,  delivery  and  dealers' 

it'eouid  ling  the  needs  of  central  Canada.  .ndustr  al  development  of  ,rofit. 

‘  thFs  acute  fuel  area  is  but  a  few  '■  ""“dn  np  to  the  present  has  con-  ;  .p,,  lower  costs'  most  modern 


Costs  include;  price  at  the  pT 
bead,  working  costs,  transportation, 
brokers’  commissions,  local  hand¬ 
ling.  storage,  delivery  and  dealers' 
profit. 

To  lower  costs:  most  modern 


Imports  from  British  Empire  coun-  to  the  Lethbridge  Airways,  Limited,  j  Canadian  .-^leel  going  into  England 


hundred  miles  from  the  great  roal  ri^ntraled  in  Ontario  and  Quebec,  I  ,^^,34  be  Installed 


tries  in  i'ebruary  totalled  $18..562.-  .for  five  years 
•  '00  and  exports  to  those  countries  . — 

-$30,964,908,  while  for  the  year  ended  - 
February  imports  totalled  *245,000.-  £ 

000,  and  c.xports  $302.009, ooci. 

Imports  from  foreign  countries 
totalled  $67,000,000  in  February: 
exports  to  foreign  countries  were 
$57,<(00,0(''0,  while  for  the  twelve  (Conlini 

months  imports  totalled  $853,000.-  m  the  wav  of 


m  .-^teel  going  into  Lngianu.  g.^ec  then  the  amount  has  largely  hunarca  miies  rrom  ine  peat  coa  -  -  •  bvdt o-clec-  |  maenmery  niusi  oe  (nsiaiien. 

Perry  emphasized  the  point  increased.  The  bank  has  bought  at  i '•®?'ons  of  the  I  nitcd  states,  and  It  '  ^  and  the  nroxi mlty  of  ’ "  ‘h'-oughoiit,  the 

- -  !a  price  fLxed  bv  Itself.  The  proceed-  is  npon  that  country,  therefore,  that  "  aiar  ^  i  '’Ptam-  <  osts  must  be  ro- 


King  Bidding  for  Public 

Support  for  Waterways 


duced  iu  every  particular.  The  total 
saving  would  be  considerable  with 


(Conlinaed  from  Page  11 


1  of  the  project  by  Canada. 


a  price  fixed  oy  itself,  i  ne  proceeo-  .  United  States  coal  fields  i  i  ' 

ling  was  pos.slbIe.  owing  to  the  re- '  Ontario  and  the  greater  part  of  coal  nXin-'  Indiistrv  has  ‘'“T*  *"  every  particuh 

!flux  of  French  capiUal.  It  fled  when  ;  Qn^®®  ^ave  become  peculiarly  dc-  time^for  tJe  past  de^  j  S  nile  anp  v  n-^  ‘ 

the  franc  fell.  I'  "'ns  repalnated  a-s  P®nd®nt  for  cade.  It  has  had  to  meet  serious  | 7hri  coimecVion  h 

confidence  waf  restored.  Now  prob- :  lliis  deviation  from  the  comrn^on  pQ,,, petition  The  processes  of  mod- 1  connection.  Ji 

Jems  arise  a.s  to  what  extent  gol.l  order  is  empha.sized  n  the  facT  that  «  ^nd  stry  require  ta  f  „„ 

mav  be  shipped  to  France  without .  «:h‘le®oal  is  mined  n  Nova  Scotia,  bv  product^flmt  come  afa  res  It  of  'o'l.sumption  of  coal 
■up.setting  the  world’s  banking  sys- 1  N®')'  itV  manuf.actnre^ 


**  Jems  arise  a.s  to  what  extent  gohl 
may  be  shipped  to  France  without 
H®  '  upsetting  the  world’s  banking  sys- 


New  Brunswick,  Saskatchewan.  Al- 


thc  way  of  fact  behind  them.  And  I  would,  in  effect,  be  telling  them  tern.  Ijondon.  as  a  free  gold  market,  :  berta.  British  Columbia  and  the  Aii- 


000  from  foreign  countries  and  ex-  '  it  is  significant  in  this  connection  how  they  could 


ports  to  those  countries  aggregated  j  that  the  story  in  question  went  to  a  larger  body  of  public  opinion  in  withdrawals.  The  subject  is  being 
$724,000,000.  The  United  States,  of  the  Winnipeg  Free  Press,  the  pro-  thi.s  country  in  support  of  the  ,  discussed  between  French  repre- 


:d  assist  him  to  secure  js  disturbed  at  the  possibility  of  huge  i  ‘ 

of  public  opinion  in  withdrawals.  The  subject  is  being  ''■9'"  the  United  Mates. 


>. .i.out'.uiju.  tne  tmted  htates,  of  the  Winnipeg  I-ree  Press,  the  pro-  thrs  country  in  support  of  the 

course,  accounted  for  the  bulk  of  prictor  of  which.  Sir  <  lifford  Sifton,  scheme, 

this  trade,  Canadian  imiiorts  from  Ms  a  leading  advocate  of  the  inter-  Ring  and  Siftoii. 

that  country  totalling^  $7 1 3, (KiO, 000  '  national  St.  I,awrence  scheme  and  Undoubtedly  the  King  Government 
and  export^  to  the  Lnited  States  l  was  a  member  of  the  advisory  com-  itself  is  favorably  disposed  toward 

totalling  $478,000,000  for  the  twelve  i  mittec  which  made  recommend, a-  the  internal ion.al' St.  lAwrence  un¬ 
mouths.  ,  '  tions  to  the  government  on  the  sub-  dertaking.  Sir  Clifford  Stfton,  one  of 

(  anada  Imported  alcoholic  bever- '  ject.  the  clilef  advocates  of  the  u-ndertak- 

ages  to  the  value  of  $44,000,000  dur-  I  The  fact  behind  the  story  prob-  in;;,  bag  ]ong  been  the  most  influen- 
lug  the  twelve  months  ended  Feb-  atdy  is  that  in  his  opening  note  to  tial  extra-ministerial  adviser  of  the 
ruary,  as  compared  with  $28,000,900  Washingon.  Mr.  King  did  make  re-  j>rime  .Xflnister.  He  has  advised  Mr. 
TTi  the  preceding  twelve  months.  Ex-  i  ference  to  the  United  ^^tat.es  tariff  King  in  his  cicetlona  and  substan- 
ports  of  beverages  ^mostly  to  the  U.  ‘against  Canadian  farm  products  and  tially  assisted  the  government  in 
Increa-se  i  that  the  object  of  the  Prime  Minis-  other  wavs.  The  government  en- 


heme.  sentatives  and  Ainerican  in  New 

Ring  and  Siftoii.  ,  York,  though  the  United  States  can 

Undoubtedly  the  King  Government  [  well  .afford  to  export  gold. 


In  reality  coal  is  brought  into 
New  :  Uanada  from  China.  Great  Britain, 
can  •  'lapan,  Germany  and  the  Nether- 


uc.  It  nas  nau  lo  meet  serious  jp  jbis  connection.  Just  as  mod- 
nipctition.  1  he  processes  of  mod-  p^n  central  heating  systems  reduce 
n  industrj  icquirc  gas  and  tlm  ,be  consumption  of  coal  and  at  the 
-produces  fliat  come  as  a  result  of  j  gjupp  fime  give  best  heating  results. 

’If®'  -  ,  .  ,  ,1  modern  mechanical  facilities  for  the 

The  most  hopeful  sign  from  the  bundling  of  coal  centrally  located  in 
coal  imning  view,  so  far  a.s  British  ,  p;p.b  community  would  greatly  les- 
oliimbla  US'  concerncfl.  is  tliat  the  ^pp  ^bo  cost  to  the  consumer. 

fuel-oil  on  the  Pa-  .  jj-  water  borne,  coal  should  be  un- 
cific  oast  lb  now  in  excess  of  the  i  by  modern  dumping  eqiiip- 


lands  as  well  as  from  the  United  result  that  the  j  ,„pp4  f,(.  ^bc  docks. 


P  n  FI  n  riMIMeO  imports  and  Lx,ports.  In  (  anada  and  other  eountrles  i  ,-,Ypt  'psourccs 

Ll  .K.  LAKNlllbj  ‘  uanada's  total  of  "09'  ^®  'li®  application  of  science  to  indns-  !  Appreciating  the  wisdom  of  the 

V*l  as  follows:  United  States.  1 1,692,-  try  is  also  proceeding  apace  with  ,  military  axiom  that  "the  best  de- 

ATAIN  YMrDrAQI^n  l”-ono^‘|onal®  'Vc  finil  our- j  ip, , PC  bJ  attack."  Canadians  rniist  ad- 

AuAIn  IIiLKLAoLU  ’e^’^’^'-ldress  themselves  m  their  problems 

nwilil  tpg.  j  t^,  ,s.n56.139  This  is  as  it  should  b(>  for  ('anadians-  i  mindful  first  and  foremost  of  the  in- 

-  (  anada  .s  total  exports  of  coal  are  have  to  compete  in  the.  markets  of  fprest  nf  the  »pneni  nuhlic 

iry  Net  Was  $634,859  as  follow.^::  British  l-lmpire,  489.-  the  world  and  arc  affected  mostly  Necessity  combined  with  capacity 
ove  the  Corresponding  '  ®oP>-  !  makes  fo^  moSru  pro^^^^^^^ 

M«n*L  I  ari  Year  ^  ooo  ann  ?’  necessity  factor  is  urgent.  Have  we 

Month  Last  Year.  “ of  1.(-S.290  tons.  mon  to  competing  rountrlcs.  tbe  capacity  to  think  in  terms  of 

-  I  bus  amount  is  vvorth  in  round  lo-uay  crude  oil  is  piped  balf  way  j  omada  as  a  whole,  of  its  place  In 

arniiigs  nf  the  (  'anadiau  Pa-  numbers  about  $6.0(.i9,000.  across  the  eonflnent  to  refineries,  i  uie  British  Empire  and  to  advance 

iailway  (  'onapan.'  for  the  Total  imports  from  all  sources  ’I'hc  burning  of  raw  coal  has  been  I  U(,ng^„'s'  interest  commensurate 

if  i'(bi'Uiiry  show  an  increase  over  total  exports  to  all  destinations  one  of  tlie  most  wasteful  and  costly  with  tho  place  it*  should  occupy  in 

8.5-4  over  '  Ff-brnary  of  last  amount,  io  I7j027,.939  tons.  'Ibis  doings  of  which  society  has  been  (he  great  ('ommonwcalth  of  British 

Net  for  the  first  two  months  amount  is  worth  in  round  numbers  responsible.  Nation.^. 

iseal  vear  show  an  increase  about  $60.1)00,000.  When  we  waste  coal  wc  arc  To  this  enrl  it  is  siitree.steri  that 


prlec  has  very 
creased. 


considerably  in- 


In  Canada  and  other  countries  |  f„pi  resources. 


Canada  has  some  giganUe  prob¬ 
lems  to  solve.  Problems  allied  with 


I'anada’s  total  imports  of  coal  are  I  the  application  of  science  to  indiis- 


’«o  °°  increase  I  that  the  object  of  the  Prime  Minis-  other  ways.  The  government  cn 

of  $.,(Ki0,900.  More  than  15  million  [  ter  and  the  extra-ministerial  pro-  deavored  to  show  its  .gratitude  las 
^unds  of  butter  were  imported  in  [  moters  of  the  St.  Lawrence  scheme  session  in  connection  with  the  Geor 
e  months  and  $58.900,W0  ;  in  this  reference  was  to  win  further  gian  Bay  Canal  hill  which  was  uu 
worth  of  coal.  support  for  the  scheme  In  the  tVest.  able  through  the  force  of  publli 


overnment  in  February  Net  Was  $634,859 


WESTERN  LAND 
PRICE  AMANCES 

Elxpansion  Indicated  in  Report 
of  Canada  North  West 
Land  Company 


1  in  this  reference  was  to  win  further  gian  Bay  Canal  hill  which  was  uu- 
suppori  for  the  scheme  In  the  'Vegt.  able  through  tho  force  of  public  j  Net.  earniiit 
(Mr.  King  could  bring  the  United  opinion  to  di.scharge  its  obllgatlon.s.  !  cific  Jlailwa 
f^tates  tariff  Into  his  note  to  Wash-  fciir  (  lifford  is  generally  credited  I  month  af  i  '(b 
ington  without  departing  from  the  with  the  idea  that  the  Opposition  of  of  $634,8.5-4  o' 
,  practices  of  diplomary.  Ho  could  Quebec  to  the  St.  Lawrence  scheme  .  par  N’pt  fr 


Above  the  Corresponding 
Month  Last  Year. 


Net  earnings  nf  the  Canadian  Pa- 
fic  Jlailway  ('onapanj  for  tlu 


—a  total  of  1, 928,290  tons. 

Thi.s  amount  is  worth  in  round 
numbers  about  $6,000,000. 

Total  imports  from  all  sources 


Necessity,  combined  with  capacity 
makes  for  modcru  progress.  The 
necessity  factor  is  urgent.  Have  we 
the  capacity  to  think  in  terms  of 
(■’anada  as  a  whole,  of  its  place  in 
the  British  Empire  and  to  advance 
(’anada's  interest  commensurale 


..J.. . y .  ......  (..MUfto  u.  ut-eu  the  great  Commonwea  tU  of  British 

.  . hs  hfoohnt  worth  in  round  numbers  responsible.  Nations 

would  wither  under  the  proposal  ; the  fiscal  vear  show  an  increase  “hout  $60,000,000.  When  we  waste  coal  wc  arc  “xo  thl.s  end  it  is  sugge.stcd  that 

I'’"':'’  PP''?’’  of  better  than\  million  (lollars  o  ,  /’V  «  ®oncerDed  we  squandering  more  than  heat.  We  confidence  he  maintained  toward 

. . ‘  . .  buy  $10  worth  while  we  sell  $1  are  losing  hundreds  of  hy-products  public  officials;  that  the  work  of  the 

worth.  Quite  an  adverse  trade  bal-  which  .science  has  devised.  Many  of  Dominion  Fuel  Board  be  endorsed 

.r-  9”®®-  ,  .  ,  ,,  .  ,  .  (beso  by-prodnets  are  compounds  .mfj  supported;  and  that  the  Federal 

(  anada  s  luel  problem  to-day  is  of  coal  tar,  itself  a  by-product  Government  be  requested  to  give 

not  so  acute  as  fnrniei  ly.  Throiigf  xhen  illuminating  gas  is  being  m.an- I  c,.,.u  -.io  ....a  ..==1c4- 


j  these  hy-pro(iMrts  arc  conipounds  and  supported;  and  that  the  Federal 
I  of  coal  tar,  itself  ;i  by-product  Government  be  requested  to  give 


- - -  rence  waterway  was  not  urgent, 

.\t  the  annual  meeting  would  have  an  influence  on  c'ana- 


of  tho  Canada  North  West  Lund  Com-  dian  public  opinion  regarding  the  matter 


liany,  Limited,  held 


question  of  the  acceptance  of  the  way.  until  it  is  persuaded  that  the 


UJIV1J  iiiiiAni'L  LO  itn  rouuvis.  n  ..i.  .  It  '1**5  ui  iiinjr  uaLi\ iiMu  ininruvvu 

The  government  has  no  intention'®^  (anadians  are  using  smaller 

making  ,any  open  move  in  the  ! " ®,' ® . ‘  '  idiioimls  of  United  States  coal  to  the 

alter,  of  committing  Itself  in  any  ' nft  profits  up  by  .,6.11.80.).  extent  of  1.590.999  tons  yearly,  le- 


th<!  use  of  iilternutivo  and  Improved  ufai'tiired. 

fuels,  (  anadians  are  using  smaller  Actually,  in  regard  to  fuel,  (  an 


xhen  illuminating  g:is  is  being  man- j  guch  financial  aid  and  other  assist- 
ufai'tiired.  !  jmee  a.s  required  to  enable  the  Do- 


Acniaiiy,  in  regarri  to  fuel.  (  an-  ,  minion  Fuel  Board  to  solve  Fanada'.s 
ad;i  is  not  dependent  upon  any  |  f;iei  problem. 


Frederick  T.  Griffin,  land  commls-  United  States  proposal  for  an  ar-  larger  part  of  the  country  would  be 


sioner,  submitted  a  report  which  in-i  rangement  on 


dieated  a  substatnial 


in  j  Naturally  ho  would  say  at  tho  same  cementing 


Lawrence,  behind  it.  While  it  i.s  favorable  to 


For  Ihe  two  month  (XTiod  ended 
wlili  Fehni.'ry.  gro«.s  earnings  are 
.shown  higher  by  $2,490,115.  when 


elatlonship  com.o.arcd  with  the  same  twomonHis 


1927  of  land  sales  when  compared  'j'"®  that  resentment  over  the  di-  w  ith  tho  United  States  by  interna-  last  year,  while  working  expen.ses 
■with  the  total  made  in  the  previous  version  of  water  at  Chicago  was  cal-Jtional  dams  across  the  St.  l.awrencp.  ["’ere  higher  by  $1,487,754,  leaving 
vear.  There  wen;  sales  of  farm  '  ®(>'(‘ted  to  influence  f'anadlan  public  it  feels  that  its  present  task  Is  to  ■ '’®t  P'‘9th.s  for  the  two-month  period 


extent  ot  1.59().(MW)  tons  yearly,  le-  country  for  coal.  When  the  neees- I  _ _ 

presenting, a  saving  of  $3,190,009  per  sity  ,s  sufficiently  urgent  it  will  be  |  Unemployment  Reporte 

anniim.  used.  Importations  arc  for  econo-  I  ^  ,  *V-  .  j 

Alternative  fuels  consist  of;  char-  mic  reasons.  I  Much  Exaggerated, 

cnal.^  coke,  gas,  electricity,  oil,  peat,  in  the  case  of  Alberta,  it  would  i  AVashington.  —  Unemployment  i.s 


coal,  coke,  gas,  electricity,  oil,  peat, 
wood. 

Hater  I’oner  Itevelopnieiit. 


appear  that  a  greater  consuming  reported  bv  James  J.  Davis,  Secre- 
iner  Iteveloitmeul.  popfilation  is  required  in  Alberta,  '  ary  of  I>abor,  to  bo  "serious,”  al- 

water-power  develop-  Saskatchewan,  Manitoba,  .North  Da-  I  though  "not  so  extensive  or  grave 


lands  in  1927  of  14,617.19  acres  at  .a  ■  opinion  about  the  proposed  inter-  |  capture  public  opinion.  To  that  end  $1,002,661  .itioye  the  ligin-e  .sliow  n  loi  ment  in  ( 'anada  as  at  December  31hI.  kota.  .Montana,  Idaho,  and  tributary  as  the  estimates  which  have  been 
v  alue  of  $176,710,  as  compared  w  ith  ;  aal'onal  agreement.  He  could  say  j  Is  the  intliiiation  to  the  United  States  'he  same  iioriod  in  1927.  1926,  was  4,556,000  lustalled  turbine  territory  for  w  hicli  Alberta  may  be  |  generally  circulated.” 


13,604.87  acres  In  1926,  for  $125,251.  ;  (hat  his  government  recognized  the  ;  that  the  lowering  of  its  tariff  bar-  ,  Ihe  following  table  .shows  the  horse  power,  and  it  ,s  estimated  that  the  economic  centre  of  distribution.  losing  1923  as  base,  Mr.  Davis  re- 
N'alnes  of  farm  lands  in  the  fan- : ’.”'P®['^9nce  of  the  St.  Lawrence  pro- j  riers  would  be  in  Uncle  Sam’s  in-  ®nfn!ng.s,  expenses  and  net  profits  i  jt  w^ould  require  at  least  27,000,000  'With  the  movement  of  (topulation  ;  ports  1,874  050  more  out  of  work 
adian  west  liave  been  on  tho  up-  *®®^  that  it  had  to  liave  regard  i  terest.  It  does  not  proixise  to  place  [for  the  month  with  compari.sons:  tons  of  coal  lo  produce  the  same  and  industry  westward,  coal  and  all  i  than  in  that  year.  It  is  recognized. 


grade  for  the  past  four  years,  the  I  .u  . 

average  price  obtained  in  1921  hav- ^‘’®  ®hance.s  are  that  the  forego-  this  sessi. 
ing  been  $5.20  an  acre.  In  1925,  an  i  J’’’’  .f®'"  he  did  say.  cussion  oi 

04'  iftoJ  ^  that  therein  is  the  basis  for  the  some  prh 

nf  *0  Sft  '  P®®''lh(i'  despatch  which  cxcited  the  While  t 

efo*  a-  ®f:  dally  newspaper  editors,  reasons  ii 

$12.  This  latter  price  compares  far-,  he  would  be  laying  down  self,  its  s 

oraMy  w  ith  he  lev-el  of  sa  es  in  ]92.>, ,  „„  conditions,  but  he  would  be  mak-  the  word 
the  last  good  year,  "  h®!!  the  average  (•.’oolldge  and  slowly"  - 


I  The  chances  are  that  the  forego-  this  session,  and  if  there  is  a  dls- 
ing  Is  not  far  from  what  he  did  say,  cussion  of  it  it  will  by  the  effort  of 
and  that  therein  is  the  basis  for  the  some  private  member. 


the  question  before  parliament  at 


peculiar  despatch  which  excited  the 
dally  newspaper  editors. 


While  the  government  for  these 
reasons  is  declining  to  commit  it- 


oraMvw  tl  tloJev-elofsa  erini0’’3  !  down  self,  its  supporters  are  passing  out 

oranlj  with  the  level  of  sa  es  in  conditions,  but  he  would  be  mak-  the  word  that  its  policy  is  to  "go 

the  last  good  year,  "'hen  Die  average  (•.’oolldge  and  slowly"  -  that  is  ti  .-^ay,  that  it  is 

513.4.),  Back  in  Hoover  what  they  might  do  to  j  moving  with  caution  in  the  public 

190.5  and  1906.  the  averages  obtained  smooth  the  way  for  the  arccptance  interest, 
were  $6.67  and  $9.82  respectively,  but 


J, amount  of  power  froirt  coal. 

'  J  ■  "[Y  s  ■  I  On  the  same  basts,  the  coal  eqiiiv- 

M  97.'!  1)01  in  :i«7,.'i02  i.(inri,i08  i  alcnt  of  develoiied  ivater-power  in 
in.nsn.mn  .ii,:!!)!)„no;f  too, eny  i  Ontario  and  Quebec  is  22,236,00(' 
o  cn.r,,-5  rnTaTilo  ‘  tons,  without  this  developed  water- 

”  Tno  vionViiM'  ’  i  pownr.  therefore,  and  at  the  rate  of 


other  conditions  will  Improve  in  the  aecording  to  Ethelbert  Stewart,  com- 


Uanadian  West. 

Coking  plants  should  he  estahlish- 


missloner  of  labor  statistics,  th.al 
this  Is  not  a  complete  count  and  that 


;.60n,0.-)S  1. Of, 8. 198  (:nt.839 

MontllM.  I 

Jf>28  Jf'^V  Ln*'.  ' 

$  $  $  , 
70,29.1.287  27,802.871  2.l90.1ir, 
2, '..81  2, 192  24.224,188  1.187. ".'ill 


ed  and  the  proper  uses  made  of  by-  !  -s  ni.inv  as  1,000,000  workers  may 
products  including  fertilizers  now-  I  have  beep  unemployed  In  1925  to 
required  on  Western  lands.  Other '  which  the  pre.sent  figure  must  be 


anioiint  of  I  by-prOdnets  include  gas,  sulphate  of  |  odded.  However,  the  I.«abor  Depart- 


$  .  _  „  ,5  power  from  coal,  Ontario  and  Qiie-  ammonia,  oils,  etc.  ment  believes  that  at  beat  of  times 

•^I’a'>4'n8  r!t-'R'<!bec  would,  logeiher.  require  (for  Canada,  in  1926.  had.  chemical  about  1,900.000  arc  idle,  whether 

‘''.  -.H.JZ  _ L.  ‘ j  all  purposes)  nearly  40.900.090  tons  plants-of  coal  t.ar  and  its  products  changing  jobs,  unfit,  or  unwilling  to 

1.181,(191  3,178,432  i,002,(i«i  Of  Coal  per  year-  ccnsldcrably  more  employing  190  people  who  added  by  take  femploynicnt  offered. 
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The  Laurentide  Company 

Limited 

GRANiyMERE,  -  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


IBATHURST  PAPER 
PLANS  TO  DOUBLE 
OUTPUT  AT  MiLLi 


precedlug  balance  sheet,  f  ash  shows 
a  gain  of  08  rx-'r  cent,  at  ?L’1.S06  and 
rereivaibles  arc  up  S-  pi^r  cent,  at  i 
*77.rj2ii.  while  pa.valvles  are  18  per  ^ 
tent,  lower  at  .$178,050.  1 

In  presenting  the  report  tosliare-| 
holders,  president  Isaac  I.  Ilruck 
sa.vs  i!i  part: 

“With  the  new  additions  to  the 


EXPECT  INCREASE 
IN  DIVIDEND  FOR 
WAYAGAMACK  CO. 


Additional  Plant  At  Present  Praetieally  com-  gamines  -On  ~  Stock  Runnine 

\\r  ij  ikt  n  iMOtPd,  the  company  will  bo  In  apj-  rvuniung 


Abitibi  Power  &  Pap  er 
iiik  Co.,  Limited 


Would  Not  Be  j.siiion  to  considerably  increase  the'  Over  Three  Times 

I  Advisable  ;  past  year's  output  in  thi.s  depart-  I  Reouirements 

!  _  I  ment,  thus  enabling  us  to  take  rare  ^  ^ 

HOLDINGS  TOO  SMALL  demand  for  merger  prospects 

Timber  Limits  in  Provmce  Only  plant,  as  now  enlarged,  will  Amalgamation  With  Canada 

Sufficient  to  Supply  Twice  the  eontinue  to  be  utilized  to  it.-  rtill  ca-  Power  &  Paper  Appears  Lo* 

Capacity  of  Existing  Mills —  customers  have  shown  i  •  i  Develonment  Hieh 

T,D.v.l.p  Power  I  ""  i  vSie  ShowTEd  Stock" 


Over  Three  Times 
Requirements 


HOLDINGS  TOO  SMALL 


MERGER  PROSPECTS 


IROQUOIS  FALLS,  ONTARIO 


IwnitiTiij?  fer  drli^'eries.” 


Power  &  Paper  Appears  Lo* 
gical  Development  —  High 
Value  Shown  Behind  Stock 


* - tAS10C'%IQW/— *  - 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd. 

S.\Ul/r  STE.  M.ARIK,  CANADA 
Manufacturers  of  News  Print  Paper 


;  .fnlin  llurrnu  Tli^  Kliiiinoifil  Tim*'*  ; 

.‘■'.•lin;  .lohn.  N.B.— .A  bill  relating  to 
the  transfer  of  the  riglit-  of  the 
Hathur.-I  l  tnnpany  I>td.,  lo  the  Bath-  | 
urst  Paper  *  Power  ('onn)an>'  I. Id.  I 
coniro'.icd  by  .Nesbitt.  Thomsoti  jiiul  I 
Company,  has  been  passed  by  tlic  , 
prcA  ineial  legishitnrr  and  Pretnier  j 
Baxte'  ha.s  expressed  iiis  s  iti.-faetio’i  | 
llierewiili  as  containing  Mie  giiaran- ! 


B.C.  PULP  AND 
PAPER  EARNINGS 
ARE  MAINTAINED 


j  An  analysis  of  tlic  present  po.sifion  jss 
of  Waya.giimaek  Pulp  and  Paper  in-  ='=5 
dicates  a  ininiher  of  interesting  far-  Ss 
tor.s  in  connection  witli  the  com-  | 
pany's  affairs,  according  to  Mathew-  !  ' 
son.  .McLennan  and  Molson.  mem-  | 
ber.s  of  the  Montreal  istock  Ev-  j 
chan.ge.  tVayagamack  is  the  largest  ^  | 


Fraser  Companies 


toe  lhal  the  new  company  would  inesnite  AdvCMC  Marketing  Ton  .'manufacturer  of  Kraft  paper  in  cx- 
ur  lertake  the  carrying  out  of  under-  j"'.  iviarK^ng  Con- ;  jj-tence  and  has  also  a  dully  news- 

t.ikinas  of  the  former  one  and  pro-  I  diUOns,  Operabons  On  Sat-  print  tonnage  of  150  tons.  They  re-  j  || 
cec  I  with  the  hydro  development  on  I  isfactory  Basis.  cently  sold  some  extra  limits  in  j  >1 

. .  '  Gaspe  for  over  $1,800,000  cash  and  J 


LIMITKI) 


t.ikings  of  the  former  one  and  pro¬ 
ceed  with  the  hydro  development  on 
the  Nepisdgnit  Uiver  or  else  forfeit 
.its  riulits.  witJiin  a  .specified  time. 

'  Speaking  I)efore  the  Corporation.- 
Committee  of  the  I.rgisiainre.  Goo. 
Gilbert.  Bathurst,  representing  the 
Batluirst  Paper  and  Power  Company 


cTROMr'  RAI  AIMPF  CUirPT'  ore  now  issuing  88,888  new  shares  j 
SIKLMNU  BALAINCt-  bHLbl  jg0_  pivlng  them  $8.0O0.000  more. 

■  -  '  Their  last  statement  showed  net  | 

.Notwiihstanding  unfavorable  con-  v,.„rldng  cappital  of  $3,145,100.  and  | 
ditions  that  prevailed  in  the  paper  adding  the  sums  al)ove  mentioned 


Production — 7Z0  tonr  doilv 
Mills  at 

Sault  Ste.  .Marie,  Espanola,  and  Sturgeon  Palls.  Ont. 


Idd..  said  that  it  is  tlie  present  inten-  •mlustiy  during  1027,  the  annual  -.-e- ;  brings  this  fi.gure  to  approximately 
tion  of  the  company  to  double  the  the  British  Columbia  Pulp  6’/^  million,  or  about  $49  a  share, 

cupaclly  of  their  plant  at  Bathurst  f’uper  Company.  Ltd.,  of  Van-  Their  earnings  are  excellent,  pro- 

hnt  not  to  huiiti  another  mill  just  for  the  year  ending  Uceem- !  baldy  over  $10  a  share.  Tliey  liave 

now.  becanse  their  timber  limits  In  «h,o\vs  earnin,gs  well  main- ;  a  growing  market  in  Canada  for 


hilt  not  to  huiiti  another  mill  just 
now.  Iiecatise  their  timber  limits  in 
.New  lirunswick.  by  the  advice  of  the 
Crown  Land  offitdals  themselves,  are 
not  sufficient  to  supply  in  perpetuity 
more  iliaii  sufficient  to  supply  a 
plant  double  the  present  one.  There 


!  lainrd.  This  is  the  second  report  i  their  Kraft  paper  which  incltide.s 
.since  the  conipan.v  took  over  the  |  such  contracts  as  the  Quebec  I, iquor  , 
former  Whalen  properties  on  Xovtm-  j  Commission.  Ontario  Liquor  Com¬ 
ber  1st,  1025.  mission  and  others.  The  demand 


I  'is  .also  tlip  Itaii  in  Quebec  against  thej^I*'*  *-*^'*’'*'^  than  tor  the  u.i: 

CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

M.lXUFACTmiAtV  ALI.  OHAOES  OF  THE  I'OI.LOW  IN<;  nO.AUIIS; 

r  HlPBOARn  NEIVSBOARD  TAT  TAXED  BOARD 

STRATTBO.ARD  TVOODPIJLP  BOARD  POXTAIXER  BOARD 

WHITE  PATEXT  COATED  BOARD  AXD  ^PI  CIALTIES 

MILLS  AT 

Frankford,  Onl.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


\  '  considered,  the  company  doe.s  not  foe! 
'justified  in  putting  up  a  now  mill.  :it 
I  least  until  these  doubts  have  been 
'definitely  settled. 

;  The  plant.  Mr.  (iilbert  said,  will 


'f  1st,  102o.  _  ;  mission  and  others.  The  demand 

Operating  profit  of  $777,551  was '  for  Kraft  for  the  paper  hags  that  I  ^ 
liy  *20,681  less  than  for  the  u;<;  are  taking  the  place  of  the  gunny 
ous  year,  I'ir.-t  mortgage  him  l  in-  sacks  is  a  line  that  is  already  very 
rest  was  eaincd  8.10  linie.^,  and  profit.able  and  is  steadil.v  growing.  IT 
neral  mort.gage  bond  interest  (at- ,  The  management  is  experienced.! 


tor  deducting  interest  on  the  first  ;  capable  and  conservative.  The  cotn- 
mortgage  6's)  wji.s  earned  5.28  times,  ;  pan>-  has  just  over  $4.0O0.f'f"i  first 
before  depreciation.  After  writing  off:  mortgage  bonds  and  $1..50q,.eoo  notes 
$884,861  for  depreciation  or  $10,000  due  in  1020,  and  including  the  new 


‘instal  the  nccessarv  maclilncrv  to  amount  provided  out  ,  issue  88.338  shares,  the  total  out- 

double  the  output  nlling  for  some  rt'^  J’car's  earnings  and  standing  no  par  common  is  183,::88 

1 1 15,'.c0  cords  of  wood  per  year.'  '  P''ovidirjg  for  Dominion  and  provin-  shares. 


|115,'.c0  cords  of  wood  per  vear.  providing  for  Dominion  and  provin-  shares. 

Iienrr  (hiehen  Wnidliie-s  Merger  Indications. 

1  .  J  ,u  equivalent  to  $8.02  per  share  of  7 

I  .Mr.  Gilbert  also  stated  that  the  pp^  preferred  stock  the  dirt-  f'hey  have  a  first  class  modern 

Quebec  assets  in  the  holding.s  of  the  dends  onWhich  have  been  paid  reg-  umplc  timber  reserves. 

<-ompany,  .'is  involved  in  the  recent  tn  dite  The  nreferrod  vtnr^t  I  Their  situation  on  the  Uiver  St. 


i-cmpauj,  .IS  inxoiveo  m  me  recent  T-pp  preferred  stock 

transfer  are  seven  times  as  great  as  p,,.p^  to  first  mortgage  bonff- 

thc  ho!ding.s  in  Now  Brunswick  Ho  holders  in  lieu  of  arrears  of  In- 
submitted  .a  statement  of  the  timber  Whalen  6's. 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:-  “Fraser.** 

Codes:  -A.  B.  C.,  4th  &  5th  Edition;  i^EBRA;  Western  Union 

EDMUNDSTON,  N.B 


Quebec  Pulp  &  Paper  Corporation 

General  (fficcs:  CHICOU  ITMi,  P.Q, 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


I.awrencc  at  Three  Uhers  enables 
them  to  ship  by  water  and  they  can 
also  bring  in  logs  to  supplement 


.1.  (i.  c;.  KEItRY 
I'rcslilcnt 


IHVin  F.  KOBEKTSO.N  <  Il.tS.  E.  WHITTEN 
tJcncruI  Mnnngrr  Scrrctiiry-Trcnsurcr 


reserves  Of  the  Rathurst  Company  account' ’  figures  their  St.  .Maurice  Valley  limits. 

tor  the  past  two  years  compare  as  ^ 

of  1022  showing  a  total  of  4,347,16b  fniirt-nr.;-  the  AnOcosti  Island  timber  and  aisc 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPEF^ 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LAT-! 

TIES 


or  snowing  a  loiai  or  follows'  onucosii  isiana  iininer  unu  ai.'-o 

cortis  on  an  area  of  1.003  square  miles  isj;  ip;,j  one-third  of  the  common  stock,  thi.s 

in  New  Brunswick  or  allowing  for  Op^-r.  profit..  .  ssoT.'/tiz  they  carry  on  theJr  books  at  $1. 

fore.«t  fires  etc.  a  net  of  3,288.904  .  While  the  present  dhndend  is  only 

cords.  In  Quebec  the  holdings  i.eprceiaUon .  ;.8».'roi  .".Tt.Tvj  $3.  a  raise  to  $4  is  lo  be  expccterl. 

totalled  21.289.820  on  an  area  o<  1.629  ’  ’  -  - ^  Another  important  factor  is  that 

isqtiare  mllos.  The  aniiual  growth  on  t’ro''.  tor  ino.  t .  i7,::o  .".i.ixid  W'ayagamack  Is  the  only  other  eoni- 

|lhe  New  Brun.swic.k  limits  is  estimat-  prof!, . ™t'.p7o  ‘  si.ono  pan.®-  besides  Canada  Power  and 

leil  at  05,000  cords.  The  plant  at  frcfrrred  citvid .  ;;s.n;t4  Paper  and  International  Paper,  driv- 

jprosent  needs  85,000  cords  annuaJly  •  . . — -  ing  the  lower  reaches  of  the  St. 

IwitJi  a.u  arlditional  80.000  when  the  ^nrev^xr"  "  i"  r'.t  Maurice  Uiver.  and  as  the  tendency 

new  machinery  is  installed  and  in  '  '  '  "l.'J  -Ul'.'.ll  is  all  towards  consolidation,  it  seems 

(IntiblJng  the  capacity  of  the  mill  the  t'.  *  i..  t'oi .  M.ur;  42.i;6  entirely  reasonable  to  c.xpect  them 

•aim  is  to  use  the  total  maximum  cut.  The  balance  sheet  shows  total  as-  to  be  absorbed  in  due  course.  An 
■  The  additional  power  necessary  for  sets  of  $0,186,088.  of  which  $1,663.-  e.xaminatiou  will  show  that  the  di- 
this  development  on  the  Nepisigult  585  arc  current,  while  among  the  rectors  could  not  be  expected  to  sell 
Uiver.  some  40,000  11.  P.  will  also  liabilllies  a  toltil  of  $861,026  is  cur-  the  company  at  anything  like  the 
!  provide  a  stirplus  of  electrical  cner-  rent,  leaving  net  working  capital  of  present  market  fi.gure.  Control  is 
g.v  for  sale  to  others.  $1,668,585,  at  compared  with  $L-  held  by  a  small  group  beadeti  by  the 

j  Mr.  Gilbert  dwelt  on  the  opposi-  674.617  at  the  end  of  1026.  !  president.  These  men  have  built  up 

tion  to  the  transportation  of  lumber!  (  onip.irativc  figures  covering  the  j  the  company  and  know  its  wortli. 

from  Qiiebe-  across  the  Bay  de  Cha-lpast  two  years  iiic  shown  herewith:  |  - - 

lear  for  manufacture  at  B.ithurst.  Uorki.iB  r„„i,al.  iTVIlAMCIAM  Df  A  MC 

|!Io  also  showed,  on  requent  of  the  '•iirt^'ni  hs=cis . .$i.(iTi.c.i7  H  ft  r  ll |«X|| IIV  rt  Ql«^ 

'  onniisitinn  te.-ider  Hon  A.  A.  Dv.-^m rt .  I  t'uiivm  liab? .  .'KU.ocii  TmllUftVl,  A  UTHIV/ 


.".Tt.Tvj  $3,  a  raise  to  $4  is  lo  be  expected. 

- Another  important  factor  is  that 

.",1.001  Wayagamack  Is  the  only  other  eoni- 
sroio  Pany.  besides  Canada  Power  and 
;;s.n;t4  Paper  and  International  Paper,  driv- 
— — —  ing  the  lower  reaches  of  the  St. 

Maurice  Uiver.  and  as  the  tendency 
Ul'-'.ll  is  all  towards  consolidation,  it  seems 
42. 126  entirely  reasonable  to  c.xpect  them 
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IX  LIMITED 

Anaroxiraotcly  .aw.- 
(ICH>  II.  I’.  Avnll.-ihlr. 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Milts  at  PORT  ALFRED,  P.Q. 


The  Tlame 

to  Guide  uour  Purchase 

of 

STEEL  &L  IRON 
PRODUCTS 


J  'opposition  leader  Hon,  .A.  .A.  Dy.-art. iiab?..  .. 

til, it  the  net  caniings  for  the  pa.stiv,-., 

^  three  .I'cars  were  $850,000  per  annum  i  ^ 

”•  not  including  deuucUons  for  inc.omc 

1*1  I  tax.  depreciation,  etc.  On  a  capital- I  C'v.-t  of  prop . 

j  izatiou  of  $lO.2o0.0O0  the  dividend  : ■ 

II  would  lie  less  than  7cj-.  .Mr.  Gilbert  j 

I  j  added  tJiat  he  iircsented  these  details  I  in'c.sttiirpts . 

iJ  I  to  refute  .siateiuents  th.at  had  been  . 

made  that  the  eoiii|)any  had  realized  .t.o,n,  a.  hop'is  . 

I  a  h’lge  profit  from  the  transfer  of  its  cs.sii . 

!  New  Brunswick  limits  whicli  total  f'‘'f-  cbaisps . 

j  jbnt  one  seventh  of  its  holdings.  ■  xotai  asset? 

!  Progress  In  X<na  Scolia.  I  —,7" 

I  *  .Anenl  the  pull)  and  paper  industry  ‘At  co?;.  ^ 

i  ;in  the  Alaritimcs.  plans  are  now  | 

j  '  belug  made  for  the  bolding  of  thcji>,cf.  .etoek . 

I  iCapadian  I  'orest.ry  Association's  an- '  Common  stork  ..  . 

, '  jnutil  convention  tit  l"redericton.  N.  Jr  'J; . 

i  iB..  .luiic  10  an,]  20.  Uob.son  Black.  Aixoums  p^y.’.  ! 

J  ;  Ottawa,  manager  of  the  I  'nnaritan  rtov.  for  tayy?..  . 

-As.sociation.  ha.s  been  in  conference,  l■•on(l  int.  m  cr. .  ..  . 
I  recently,  with  Hon.  C  harles  D.  Ui-  ur J7o,-^continl-'.'  ! 

1^  chards,  provincial  minister  of  Mines  smpiu.? . 

and  l.atids.  Some  of  the  outstanding 
authorities  in  Canada  and  the  United 
States  will  speak  at  this  gatlicring.  In  his  report 


..tl.i’iCC.o.VJ 

$i.r,io.rs;. 

18.tnr..a2s 

772. T80 

nRt.lM.'i 
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EXPANSION  PLANS 
OF  PETROLEUM  CO. 


roH  roni  K,  light  \.mi  othi.k  ri  ui*o.«ii;s. 

Geiierafed  iiiitl  Disf ribiifed  bv  the 

IVIontreal  Light,  Heat  &.  Power  Consolidated 


GAS 


;t hrI  IMsf ritniOnc 
lor  rXUISTItlAI.  mill  ^  I 

I  1  \U  1  S|>  I^IJSI 


Int.  Pete  is  Making  Good  Pro¬ 
gress  in  Republic  of 
Colombia 

Toronto.  Iniormatiori  .-eeiited 


o'-is  ,cT.,i- .•,•■7  to  indicate  that  the  International 

■  . . .  Petroleum  Company  i.s  making  aood 

progress  with  its  program  of  expan- 
•TfLs  j,j  jiip  riepnbiie  of  I'olomt'ia.  to 

'?-■  U'-''  wards  the  prosecution  of  wlii<'h  tlio 

‘'a  energies  of  the  mauagcmciil  arc 

.  .■;.7OT..vi«0  :!.707..-.(Ki  chiefly  concentrated  at  the  pro.-ent 

,  1  ..’d t^.oiu I  l,inic 

■  '■•u'ni'iiS  ’I'ropiciil 

!  r.k.-.;,-.  r!r.-,:.-.  Oil  Company,  the  operating  s,it>.-id- 

. .  ■.«!!>::)  fury  of  International  Petroieum 

n.uii*  iT'.i  cq  Limited,  had  drilled  a  total  of 

'.  242  wells  on  the  De  .Mares  concos- 

la.isii.sss  .pi.2i;2.i;;'.7  sion.  in  Colombia.  South  America; 
to  shareholders,  -36  of  these  wells  aie  produe.iug  oil. 


Low  Rates  for  Service 


Dual  Service 

iMirr  Hid.,  s.%  «  rriiu  <1.  \\r-i. 
r*l.  llain  HMO.  MoitfrraL 


In  Nova  .Scotia,  plans  for  the  build-  I'H'vrencc  Kilkim.  president  of  the  “  wells,  and  11  well.  .  i< 

ing  of  the  twelve  or  fifteen  minion  kciupan.v.  points  ont  that  the  work-  abandoned. 

dollar  newsprint  mill  on  the  Mersey  i  iug  c;ipita!  position  i.s  considered  Drilling  operations  to  date  b.i  e 

Uiver.  probably  at  IJverpool.  are  !  very  satisfactory ;  that  maintenance  been  principa  Ij  cariicd  out  on  tlu 
being  advanced.  1.  \V.  Killam.  Pre.si- j  of  the  company's  plants  and  equip-  in!:  ^ 

deut  o' the  Uoya!  Securities  Corrjo’.-a- "ueut  has  been  properly  carried  out  ‘  It,  finvn  uiln  at-ni' 


TAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  .'■mmCon?, 


T.LI-;CTK’IC  DISPLAY? 
COMMERCI.AL  SIGNS 
ASCHCRAKT  SHOW  CARDS 


LG  "and  Vok  Auin  cmd  expenditurekon  capi^/  a^ioum  I 

been  in  the  province  rocenth  amUfoanet  amount  of  .$377,208  have 

have  been  ill  conference  with  the  ,  f'o  of  slign*-  .'!  vii\vin«  m,  ?he  ,*  ob  i  ,  n 

'provincial  government  anent  thejl.v  increasing  piodiiction,  improving  nm.fn-  Im^^ 

„;,ltcr  iquaiity  of  ptodimls  and  reducing  Dui ing  the  j ear  10...  80  w elks 

The  Minas  Basin  Pnip  i  Paper  '  operating  expenses.  '  w  ere  completed.  So  being  prodnclng 

W'ompany  operations  are  going  on:  -  -  'J'  .  u  i  i 

!  favorabl.v.  The  foundation  for  Ibe  nf|«/\f|p  P  Alliiri  ft  ftT17  ***  SealMuird. 

,  barking  mill  is  now  l.clng  placed.  AINkI*  I  IjlllKfl V  The  nicrage  initial  flush  prodiic- 

'PROFITS'EXPANSIONi  SHOWS  BIG  DEFICIT  iif  “SlgSI 
BRUCK  SILK  MILLS:o»;;«[. *4^0,0^  wyd 

For  Properly— About  45  , or  the  years  1021-1027.  inch.slve 

c.i...  cn  or*  Cents  on  Bonds  wa.s  28.71 1.608  barrels. 


51  SHERBROOKE  STREET  WEST 
MONTREAL 


1  rtlriiliiinc  i.aiH'U>trr  0R<»!L 
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S|tccial()  -  I’lilj)  and  I’lijmr  t|ill: 

1  ii 

ctric;il  i:iti:i|tmciil. 

I’oucr  I’laiil'. 

1  Ic. 

DII'I  KIVL  ITILAFHi:  Building 

'ION  ITU  \I, 

Sales  60  P.C.  Higher— $3.23 
On  the  Common 
Stock 


Torento.- -Creditors  of  the  i  ana 


Ihe  total  quantity  of  oil  |)roducod 
tor  the  years  1021-1027.  inclusive 
wa.s  28.711.608  barrels. 

I'or  the  current  year,  the  compaiiv 
has  been  compleliug  an  average  ,if 


HAMILTON 


MONTREAL 


!  dian  Departnicutal  Stores.  Limited,  I*'  "clIs  per  month.  The  present 
j  here,  accepted  an  offer  of  a.pprox-  progran)  calls  for  the  completion  of 


I  Saw  It  In 
SItr  JFittancfal  ^fmrs 


With  .sales  for  the  year  showing  i  mia.tely  $1,006.00()  for  the  real  es-  '36  w  ells  tor  the  year  1028.  The  ijLmiffniWg"'  i Fiwrttli-ii! 

an  imnrovemenl  of  about  66  per  tale  and  merihandlse  of  the  com-  .P'!"'’®’'.'' 

iceiit,  over  the  preceding  period,  the  '  pany  from  an  nnnamed  purchaser,  t,?  2’''?'^^'^  barrels  daily,  of  w  hieh  .>0, 

:  annual  report  of  Brack  Silk  Mnis.|Tlu'  offer  will  b.  snhmitted  for  ap-  pv’ pjpe'^  Hne'lo  s^o'lird "^and To66  BOSTOX  SIIDE  \XD  l.K  VTI 

Limited,  for  the  year  ended  .lanu- 1  proval  of  meome  hondholder.s  and,  ,•  *; J;®  i  rMB 

lary  :Hst.  1028.  i-eveals  a  gratifying  pending  approval  the  trustees  were  g  ineindes  11^  011 

I  expansion  in  profits;  earnings  ap-  atithorized  to  carry  on  the  buslne.ss.  .  ....  "  t  Boston.  The  ninth  annual 

plicable  to  the  ea.pital  .stock,  after  .A  nominal  deficit  of  more  than  ''  _  _ _  !$'u)e  and  L(“ather  I'air.  ) 

intere4<t  charges  and  depreciation,  two  million  dollar.s  was  reported  I'v  !  iaitiod  under  official  trade  ass 

amounting  lo  $86,638.  or  equivalent  the  trustees,  G.  F.  Clark.sou  and  A.  Big  Increase  Shown  In  ''b'’  auspices,  will  he  held  it 

to  $3.23  a  share.  S.  Creighton,  when  about  300  credit- |  Fid.  ratoU  '  Hotel  .Statler,  Boston,  .Mass: 

Gross  trading  profits  for  the  pe-  ors  of  the  Cauaditiu  Departmental  1  a  oc  as  risn  v^aicn  .July  0.  10  and  11.  1028. 

riod  ares  hown  at  $258,293.  and,  after  Stores.  Limited,  a  concern  with  ,,  ,,,  7,  ,  displays  will  appeal  strongl; 

selling  and  genera!  expenses  of  $92,-  stores  all  ov'cr  Ontario  and  In  Mont-  ,,  T  f  ,  total  quantity  of  j  everyone  in  the  slioe  and  Ici 

340,  net  profits  amounted  to  $165,-  real,  met  here.  Mr.  Clarkson  stated  i  .  ^  r  month  oi  |  and  allied  industries. 

043.  Bond  interest  and  amortiza- '  it  had  been  reported  to  him  that  of-  l®®bruary  w.as  ,>.284.2U  lbs.,  having^  Lxhibits  will  include  all  van 
tion  absorbed  $37,810.  dfipreclaUou  fers  of  over  $3,975,000  had  been  re-  or-- 1 " 

«<  i»i  'i'-  _ 


St*M!Aurice 

Corporation 


SUCCESSORS  TO 

Bel£0'Can2di2n  Paper  Company,  Limite  j 

Ehawinigan  Fails,  I’.'J. 

,  St.  Kaurice  Paper  Company,  Limitel 

,  Three  .tivers,  P.Q.  ^ 

Yearly  Output  -  255,099  Tom  Newsprinl  ^ 

Head  OfHce: 

MONTREAL*  (QUEBEC 


BOSTOX  SIIDi:  \XD  l.I  VTIIliU 
I’MH. 


7111.^',.,.  . 1  nil-  ,,]i,  Huston.  The  ninth  annual  Ho.s- i 

.  1  ... _  ^'166  and  Leather  Fair,  main- I 

tained  under  official  tiuido  assoeiii- ! 

ig  Increase  Shown  In  li®"'  "''J'  J'®  ''®''i  'b®  I 

WT  c  Ilul®l  statler,  Boston,  .Massachu-  i 

INova  ocona  S  risn  Catch  sett.s,  .July  O.  lO  and  li.  J02S.  The  ' 

.  -  I  (jisplays  w  ill  appeal  strongly  to  , 

Halifax.  —  The  total  quantity  of  j  everyone  in  the  slioe  and  leather  ; 

1  fish  landed  during  the  month  of  |  and  allied  industries.  i 

tbruary  w.as  5,284,200  lbs.,  having'  Lxhibits  will  include  all  varieties  i 
landed  value  of  $147,282,  as  com- !  of  leathers.  lasts,  shoe  ornaments! 


Jf^LUMBlSa  HCATIKP' 

POWER  Pth^UCTS 


Nova  Scotia’s  Fish  Catch' 


,  net  profits  amounted  to  $165,- I  real,  met  here.  Mr.  Clarkson  stated  month  oi  |  and  allied  industries. 

!.  Bond  interest  and  amortiza- '  it  had  been  reported  to  him  that  of-  l®®bruary  w.as  ,>.284.2U  lbs.,  having^  Lxhibits  will  include  all  vane 
a  absorbed  $37,810.  dfipreclaUou  fers  of  over  $3,975,000  had  been  re-  or-- 1  ^  eathers.  asts.  shoe  oniaiiK 

k  $40,500.  and  tax  reserve  $7,000.  ceived  for  real  estate  and  nierchan-  v^ine  nf 

ving  surplms  for  the  year  at  $80.-  disc  of  the  company,  whieh.  with  $1.-  p^lruary  of  la.M  vear  is  the  * 

tnoaliT  300.000  for  other  as-sets,  would  en-  monthly  report  ‘issued  ‘by  the  Last- I  BRITISH  PL.VXT  FOR  B.  ('. 

.  able  payment  of  37  to  39  cents  on  the  prn  Fisheries  Division.  The  vhief  , 

Balunee  Sheet  Stnaijrlhened.  dollar  for  creditors,  and  4o  to  45  varieties  landed  were:  Cod,  had-  i  Victoria.  —  .loliii  Moore,  woo 


>ljt  '"•A" 
ltyy^//=>/NGlb 

DURItES:S»SliMf 

STEEL  PIPEJOINTSaBINOS 
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iiHiunee  sneer  Mnaiiniiened.  dollar  for  credUors,  and  4o  to  45 1  varieties  landed  were:  Cod,  had-'  Victoria.  —  .loliii  Moore,  woollen, 

In  the  balance  sheet,  net  working  cents  for  income  bondhoiders.  :  jock,  halibut,  smelts  and  scallops,  j  manufacturer,  has  decided  to  dis-j 

capital  has  been  improved  by  over  Inspectors  appointed  are  C.  Aus-'  The  haddock,  halibut  and  scallop  !  mantle  his  mills  at  Bradford.  _ 

100  .percent.,  current  assets  of  $357,-  tin,  Chatham:  c.  H.  Held,  Belleville;  '  fisheries  record  gains  while  the  cod  I  land,  tiiid  transfer  his  woollen  ia- 

421'  and  current  liabilities  of  $190.-  C.  Grahame-Brow ne,  Toronto;  A.  and  smelt  fisheries  show  decreases  j  dustry  to  Vieloria,  according  'o  j  Columbia  Worsted  Mills,  liicoriioi- 

209  leaving  working  capital  of  $.167,-  Fyffe,  Hamilton,  and  L.  Phillips, in  both  the  amount  landed  and  the]  cabled  report.  Twenty-seven  acres |  ated.  and  the  I'litirc  oi»eiaiina  plant 
212  its  coiuparcd  with  $82,402  on  the  Montreal.  ,  value.  1  have  bem  secured  here;  tlij  British  to  be  transferred  from  Kngland. 
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EXPERIMENT  IN 
ALBERTA  COAL  ! 
POLITICAL  ONE! 

A  Move  By  the  Government  ! 
to  Satisfy  Western 

Opinion  i 

_  I 

A  DEALER  PROBLEM  j 

Difficulties  Are  Expected  in  Get- ! 
ting  Retailers  to  Co-operate  in 
Handling  the  Shipments 

Oltiinii  llarriiii  The  Kliiiincinl  Tlme».  ] 

Ottawa.  —  In  consentins  to  defray 
the  loss  to  the  Canadian  National 
Railways  on  the  movement  of  Al¬ 
berta  coal  to  Ontario,  in  an  e.xperi- 
ment  over  a  throe  year  period  the  | 
government  is  not  hopeful  of  finding  j 
a  solution  of  the  fuel  problem  of  ■ 
Canada.  Its  real  object  is  to  pive 
those  who  insist  that  Alberta  coal  is  , 
a  solution  a  chance  to  secure  a  de-  ; 
monstration  and  thus  .settle  the  ques-  i 
tion.  The  contention  that  the  west-  i 
ern  fuel  can  be  moved  to  Ontario 
at  :i  rate  which  w  ill  iicrmit  of  its  | 
sale  in  competition  w  ith  Pennsyl-  ; 
vania  anthracite  and  that  the  rates 
quoted  by  the  railways  are  excessive 
has  been  so  insistent  that  the  pov- 
ernmeut  has  thoupht  it  advisable  to 
.pivc  in  to  the  apitators  and  let  the  I 
question  be  settled  one  way  or  an-  | 
other.  It  is  to  [>erniit  of  a  ihor-  ■ 
ouph  demonstration  that  the  povern-  ' 
uicnt  has  set  the  low  rate  of  $6.73  a  | 
ton — lower  than  was  asked  for 
above  w  Itich  it  w  ill  reimburse  the  i 
railway  for  lo.-s.  the  actual  cost  of 
the  movemeni  to  be  determined  by  i 
the  Railway  Commission.  ' 


The  Economic  Trend  in  Canada 


the  Ridirav ’VonU.ssion  "  '  I’l'e  index  of  the  economic  trend  oj  Canada  .summarizcB  the  movement 

It  is  the 'belief  of  Ottawa  that  M-  |  o''  of  'i'o  niost  important  items  m  the  economic  life  ot  the  Dominion, 
berta'coal  is  a  solution  of  the  fuel  '  Tlie  curve  indicates  that  the  economic  trend  was  at  a  hiph  level  during 
problem.  It  is  not  expected  bv  those  ;  the  first  quarter  of  the  present  year.  Speculative  factors  receded  some- 
who  liavr  consonl6^  to  this  arriiniic-  '  'vhat  in  Kcbniary  but  the  rally  in,  March  more  than  counterbcuaiK ed  tbo 
ment  that  the  e.xperiment  w  ill  prove  !  movement  of  the  preceding  month.  TIio  volume  of  general  business 
satisfactory  to  those  who  have  in-  shows  improvement  during  the  first  quarter  and  money  factors  were  de- 
.sisted  on  ha\-ing  it.  But  the  rate  of  >  cidedly  favorable. 

.*6.75  a  ton  has  been  fixed  in  order  i  — - — —  ■  ~  ■ 


to  secure  a  thorou.gh  experiment.  ! 

periment  will  pul  an  e:  .'d^IJc  ii  iCanac/a’s  Economic  Trend 

Allowing  for  a  price  of  $3.50  a  ton  ;  Ul A 

at  the  mines  for  the  Alberta  fuel.  CLTtU 

the  cost  laid  down  in  Toronto  under  |  ^ 

the  .$6.75  freight  rate  will  be  $10.25.  ^  ■;  ITT  I  \  ^  T  »  •  r  -j 

To  this  will  have  to  be  added  cart-  j  Nothing  Has  Occurred  to  Disturb  the  Sound  Posibon  in  Evidence 
age  charges  and  dealers’  profits,  i  At  End  of  1927 — Practically  All  Factors  Contribute  to  Gen- 
miiteV  Lmri  I’oTa^n^  a\S  of  A  favorable  Situation— Improvement  in  Conditions  in 

berta  coal  to  equal  a  ton  of  anthra-  the  United  States. 

cite.  The  advantsige  of  price,  it  i.s  - - 

figured,  will  still  be  on  the  side  of  syi)\kv  b.  smith. 

the  American  coal.  Tim  economic,  trend  of  Canada  is  f  In  the  last  four  or  five  months 


\  Dealer  rruhlem. 

It  is  believed  that  the  first  diffi- 
■ully  that  w  ill  be  encountered  in  the 


At  End  of  1927 — Practically  All  Factors  Contribute  to  Gen¬ 
erally  Favorable  Situation — Improvement  in  Conditions  in 
the  United  States. 

By  SYI)\KY'  B.  SMITH. 

The  economic  trend  of  Canada  is  f  in  the  last  four  or  five  months 
at  present  at  a  high  and  advancing  deposits  of  the  chartered  banks  have 
level.  Nothing  has  occurred  to  dis-  ■  show  n  a  large  increase.  This  ha.s 
turb  the  sound  position  in  evidence  resulted  partly  from  the  cash  re- 


cvim-inmnt  ,.  ni  K  •  .u  ood  of  1927.  Kach  of  the  six  demption  by  the  Dominion  Govern-  1 

nf  Ho-.ior  I  A?  lu  securing  I  j;ign:ficant  factors  considered  in  this  meni  in  November  and  December  of 
if  Ti  -iL  connection,  with  the  possible  excep-  maturing  bonds  in  considerable 

i-n  it  K  -.,  T.otta?  a  ••  t'on  of  wholesale  prices,  contribute  amount  and  paiUy  by  the  marked 

fnet  cnntrniior  °  to  the  favorable  position  apparent  i  increase  in  bank  loans  especially 

T4nn  rso-iz.!  o.  *  t  •  duriug  the  first  quarter  of  the  pres-  call  loans  in  Canada.  In  view  of 

cha^r^G  j  ent  year.  ;  the  pronounced  advance  in  Cana- 

fni  /ff  ^  The  average  price  of  commodities  \  dian  industrial  stock  prices  during 

GTnGrimontc  in'V^,  from  ;jj  Canadian  wholesale  markets  has  j  the  latter  half  of  1927,  there  was  a 

crtai  Tho  t-nvoVn moderately  in  the  last  few  .  widespread  feeling  that  a  reaction 
cnnconfcti  f/C i  readily  months,  offsetting  much  of  the  rise  ^  would  occur  during  the  present  year, 

vv  Vein  made  by  A.  |  jq  second  quarter  of  last  year,  it  was  felt  that  stock  prices  gener- 

ihat*  if  eniiirv  if  result  1s  that  aside  from  ally  had  been  carried  to  a  level  out 

shine  nn'^tho  State-Owned  minor  fluctuation  overage  prices  of  line  with  earnings  or  prospects 

Thie  fiiPi  TTia  at  «  been  fairly  well  stabli2ed  dur-  within  a  reasonable  period.  A  reac- 

inirs  in  VHTinmivo^  build-  ing  the  last  eighteen  months.  Varia-  tion  took  place  in  February  but  of  j 

tion  in  the  yield  of  some  of  the  so  mild  a  character  that  it  could  not ' 


j  former  policy  by  selling  government 
;  securities,  and  in  due  course  ralsin.g 
i  the  rediscount  rate  of  the  12  Jte- 
;  serve  Banks  from  3Vi  p  c.  to  1  p.c. 

I  Tho  outcome  of  the  credit  restric¬ 
tion  policy  of  the  Reserve  Board 
was  apparent  In  February.  Brokers 
;  loans  showed  a  decline  and  deposits 
which  arc  dependent  on  bank  loans 
I  were  in  lesser  amount.  About  tho 
I  middle  of  February  an  iinmistak.ablc 
!  reaction  occurred  on  the  New  York 
‘  stock  exchange  and  tho  daily  aver- 
!  ago  of  shares  traded  was  less  than 
'  for  some  time. 

A  .Strong  Hally. 

'  The  reaction  was  destined  to  be.  of 
short  duration  for  about  the  first  of 
i  March  a  sharp  rall.v  took  place.  Th» 
recovery  at  first  was  hound  up  with 
the  r.apid  advance  of  General  Mot- 
I  tors  following  the  pfiblicaiion  of  .i 
'  favorable  report  of  e.iriiings  iii  1927 
.  and  unprecedented  sales  after  sea- 
i  sonal  adjustment  during  .lanuary 
i  and  February.  Tho  adv.incj  soon 
extended  to  other  stocks  and  the  in- 
I  crease  in  an  index  of  market  leaders 
I  during  March  was  quite  extraordin- 
a  ry. 

The  influence  of  the  economic 
trend  of  the  United  States  on  devel¬ 
opments  in  f'anuda  is  well  known, 
j  and  a  study  of  significant  fact.s  such 
1  as  are  referred  to  above,  is  useful 
:  in  the  interpretation  of  (.anadiau 
^  conditions. 

PLANHPANSION 

SOimi^MERICAi 

International  Tel.  &  Tel.  Bid  for : 

Argentine  and  Brazilian 
Properties. 

I  New  York.  —  With  fusion  of  con-  ' 
trol  still  to  be  completed  formally  - 
by  the  Mackay  Companies  and  the  ! 

I  International  Telephone  and  Tele-' 

'  graph  I'orporation.  the  latter  organ-  j 
ization  is  reported  in  Dondon  ad¬ 
vices  to  be  offering  about  $35,000,000  | 
for  the  telephone  system  in  Buenos  | 
Aires.  Argentina.  This  system  is  | 
owned  by  the  United  River  Plate  ! 
Telephone  t'ompany.  Ltd.,  of  I>on- 
don.  which  has  a  paid-up  capital  of  j 
£5.000,000.  It  is  reported  that  In-  j 
ternational  Telephone  would  pay 
from  £14  to  £15  a  share  for  the 
912,000  of  £5  par  shares  outstand¬ 
ing.  The  New  'V'ork  offices  of  Inter¬ 
national  Telephone  issued  no  state¬ 
ment  on  the  report. 

Seek  Brazilian  Properties.  j 
The  London  company  operates  in 
the  city  and  Province  of  Buenos 
Aires,  and  in  the  Provinces  of  Santa 
I’e,  Uordoba  and  San  Juan.  Inter¬ 
national  Telephone  recently  an¬ 
nounced  that  it  would  connect 
Buenos  Aires  with  its  systems  in 
.Montevideo,  Uruguay,  and  through- 1 
out  Chile.  It  also  concluded  an  j 
agreement  w  ith  the  Companla  Tele-  j 
fonicii  Argentina  with  a  view  to  ex¬ 
tending  the  latter  company’s  local 
service  in  Buenos  Aires  and  to  other 
points  in  Argentina. 

International  Telephone  is  bellev- 


RETAIL  LEAGUE 
OF  BUSINESS  MEN 
IS  NOW  PLANNED 

Powerful  Interests  to  Be  Repre¬ 
sented  at  Forthcoming 
Meeting 

TO  BE  HELD  IN  GENEVA 


London.  —  .Merchants  represent¬ 
ing  powerful  retail  interests  in  the 
United  States,  Great  Britain.  France, 
Germany,  Belgium  and  Switzerland, 
are  to  meet  in  Geneva  in  the  first 
week  in  April  for  the  purpo.so  of  or- 
ganizin.g  an  International  institute 
of  management,  tersely  described  as 
a  "Business  League  of  .Nations.”  The 
idea,  which  originated  with  tho  Re- 
'  tidl  Research  Association  of  Amer- 
•  ica,  is  said  to  have  met  with  the  ap¬ 
proval  of  many  important  Kuropean 
I  tradesmen,  among  others  M.  l.iagui- 
;  onie.  bead  of  Printemps,  one  of  the 
I  biggc.st  stores  in  Paris,  and  P.  A. 

1  Best,  managin.g  director  of  James 
;  Shoolbbred  &  Company,  a  leading 
Loudon  concern. 

I  The  conference  is  expected  to 
draw  representatives  of  emporiums 
I  in  tho  large  cities  of  all  six  coun- 
‘  tries. 

IVosperity  **Is  -Heniiced” 

I  The  project  said  to  be  an  out- 
!  growth  of  the  international  econo¬ 
mic  conference  for  the  removal  of 
tariff  barriers,  will  be  formulated 
at  a  preliminary  gathering  at  154  rue 
de  Lausanne.  Geneva,  at  which  the 
delegates  will  act  as  a  provisional 
committee  to  arrange  the  I.«ague  de¬ 
tails.  The  need  for  such  a  body,  it 
is  s;iid.  arose  out  of  the  feeling,  gen¬ 
eral  among  business  men.  that  pros¬ 
perity  in  the  commercial  world  is 
menaced  by  the  present  unsatisfac¬ 
tory  political  situation  in  Europe. 
The  new  institute  will  discuss  sub¬ 
jects  common  to  the  retail  trade  of 
all  countries,  such  as  freights,  rates 
of  exchange,  tariffs,  and  other  sub¬ 
jects. 

A  representative  of  The  Christian 
Science  Monitor,  in  an  interview 
with  P.  A.  Best,  prior  to  his  depar¬ 
ture  for  Geneva,  said  that  the  dele¬ 
gates  would  compare  and  discuss  the 
methods  of  the  big  stores  of  the  dif¬ 
ferent  nations  and  possibly  adapt 
and  adopt  each  other’s  improved 
systems.  "We  arc  hoping.”  he  said, 
"if  we  can  build  up  a  sufficiently 
big  international  organization, 
amalgamating  with  other  existing 
trade  organizations,  that  we  may  be 
able  to  be  in  some  ways  of  service 
to  the  political  League  of  Nations. 

"As  a  business  man  represents  the 

cd  to  bo  negotiating  for  properties 
in  Brazil,  to  which  country  it  plans 
to  extend  its  South  American  tele¬ 
phone  service.  It  is  understood  to 
have  tried  to  acqnlrc  the  Important 
telephone  properties  of  the  Brazilian 
Traction,  Light  and  Power  Com-  | 
pany.  I 


No  Monopoly 

We  have  no  monopoly 
on  the  appraisal  profes¬ 
sion,  but  it  is  significant 
that  nationally  important 
concerns  rarely  have  an 
appraisal  without  consid¬ 
ering  Canadian  Appraisal 
Service.  Most  of  them,  in 
consequence,  employ  it. 

Canadian  Appraisal 
Company 

LIMITED 


vital  interests  of  his  country,  and 
the  retail  stores  come  Into  contact 
with  virtually  the  whole  population, 
such  an  international  movement 
might  well  have  an  influence  in  pre¬ 
serving  peace,  for  if  the  commerce 
of  nations  Is  to  prosper  vve  must 
have  settled  conditions.  We  buslne.ss 
men  of  various  nations  must  under¬ 
stand  and  sympathize  with  each 
other’s  problems  and  be  prepared  to 
give  and  take,  and  w-e  must  accept 
our  international  responsibilities.” 

Percy  Brown,  representing  Amer- 
can  research  organizations,  is  now 
in  Geneva  arranging  the  details  of 
the  conference. 

COCKSHUTT  PLAN 
WELL  RECEIVED 

Company  Earned  $1.72  a  Share 
On  New  Common  Last 
Year 

Toronto  Bureau  The  Financial  Time. 

Toronto.  —  It  will  be  the  first  of 
May  before  shareholders  of  C’oek- 
shutt  Plow  Company  meet  to  pass 
on  proposals  of  the  board  for  change 
In  capital  structure  outlined  In  these 
bulletins  some  time  ago.  There  Is 
every  indication  that  approval  will 
be  obtained,  as  It  is  understood  the 
proposals  hav'e  been  favorably  re¬ 


ceived.  Preferred  shareholders  will 
receive  $10  In  cash  and  at  the  same 
tlmo  the  company  will  be  relieved 
of  an  obligation  of  $50  ikt  share  re- 
presenlin,g  the  rest  of  arrears  of 
div'idends.  Preferred  sliarcholdcrs 
will  also  receive  4  shares  of  new  no 
par  common  stock  for  one  share  lield 
and  present  common  shareholders 
will  receive  3  shares  of  new  com¬ 
mon  for  each  5  shares  held,  and  the 
old  preferred  and  common  stocks 
will  be  cancelled. 

Sound  Earnings  Expansion. 

Tho  price  of  the  preferred  slock 
is  X12.  When  the  stock  is  split  pre¬ 
sumably  Immediately  after  April 
30th,  the  common  stock  would  have 
a  corresponding  value  on  the  nmt- 
ket  of  28.  In  1927  the  compaii.- 
earned  $1.72  per  share  on  the  com¬ 
mon  stock  to  be  outstanding.  Ac¬ 
cording  to  an  analysis  made  by 
Hickey,  Meggesson  &  Uo.,  net  assets 
behind  the  preferred  stock  equal  to 
about  $223  per  share,  while  the  net 
working  capital  is  equal  to  $79  for 
each  preferred  share. 

Net  earnings  for  the  year  1920- 
1927  Inclusive  were  as  follows: 

1920  .  $660,921 


WE  HAVE  vvmctuumm 

AND  NOW  OVFB 


50,000  Shares 


Associated  Quality  Canners 


be  m-ide  f bo  ^  principal  world  crops  such  as  grain  •  be  said  to  offset  to  any  appreciable 

the  BritLh  and  cotton  will  always  result  in  ;  extent  the  rapid  advance  of  preced- 

_  lumbia  mines.  fluctuation  especially  in  Can-  !  ing  months.  The  stock  markets 

'  '  ada  where  grains  and  textiles  oc-  ;  turned  strong  again  after  the  first 

I  I?AD  DVPUTC  '  commercial  |  of  March  and  average  prices  were 

IjVvIV  Fl/li  Itltin  I  ^  I  transactions,  but  recent  develop- j  raised  to  the  highest  level  on  re- 

VI  Ilk/  I  ments  arc  tending  toward  a  deslr- j  cord. 

OW  I  CTAr*!^  .stability  in  price  levels.  Thus  the  end  ot  tho  first  quarter 

l/ll  IiIvIiLL  tJlUvIi  strong  feature  in  the  econo-  finds  the  significant  factors  of  the 


Trmtfer  Agent  mid  Regitirer:  Natimml  Trmtl  C9mpmny,  Luidh^ 

Bankmtf  Royal  Bank  ot  Canada  Anditon:  Momn.  Price,  IVatarhome  $  Ca. 


ments  arc  tending  toward  a  deslr-  cord. 


able  stability  in  price  levels. 


Thus  the  end  ot  tho  first  quarter 


New  Finamdng  Necessary  to 
Bring  Frood  Property  to  De¬ 
velopment  Stage 


The  strong  feature  in  the  econo-  ,  finds  the  significant  factors  of  the 
mic  position  of  the  Dominion  during  |  economic  trend  of  f’anada  at  high 
the  first  quarter  was  the  recovery  :  levels  symptomatic  of  a  period  of 
in  industrial  production.  During  rapid  expansion, 
the  latter  half  nf  1927.  a  minor  but  The  economic  trend  of  the  United 
iinmistakahlc  reaction  look  place  in  :  atates  since  the  beginning  of  tho 
the  \  olume  of  general  busines.s.  The  ;  year  shows  many  points  of  interest, 
slackening  in  Industrial  aetivity  ha.s  '  A  maximum  on  the  prc.senl  move- 


ni.nc  and  smelter,  etc,  I't'forc  the  ;  ^ut  it  is  gratifying  to  know  that  in  ent  year  was  due 'mainly  to  two  fac- 
imo  \/rodu(  -hm"  Whi  r  decline  was  limited  to  '  tor.s.  The.se  included  the  low  level 

I.inv  is  stmn-'-n  ^  ^  b  . 'a  ®  ""’"I  “bout  six  month.'^.  and  that  the  re-  of  the  physical  volume  of  business 
!  i'  V  r'l.  ‘i  assets,  j  fent  rally  has  altered  the  outlook  ,  and  the  rc.strictioii  of  credit  by  the 

i!  M  -  r  ‘  these  would  !  completely  iii  that  the  volume  of  j  Federal  Reserve  Bank  system. 

DC  UM-d  for  this  lug  undertaking.  If  j  hiisiness  after  adjustments  for  sea- |  qii,iviii.»  Iinn-n  !n' i’  «i 

the  I' rood  lives  up  to  lorecasts,  an  ;  sona!  and  long  term  tendencies  is  1  cove-.,i  r.,  ik, 


the  I' rood  lives  up  to  lorecasts,  an  i  sona!  and  long  term  tende 
enormous  increa.se  in  earnings  :  now  at  a  higher  level  than 
woiil.d  he  assured,  and  it  would  be  ’  time  in  the  post-war  period 
easy  to  raise  money  by  ;ui  additional  ,  High  I'rices  for  Bond- 

stock  i.s.sue.  It  is  calculated  that  a<  The  price  of  C  anadian 


misn  es.s  aner  m.jusimeius  lor  .sea-  .Slowing  Down  In  V.  S. 

sona!  and  long  term  tendencies  is,  contributed  to  the 

f  T  .slowing  down  in  business  operations 


apparent  in  the  United  Stalc.j  dur-  , 
ing  the  latter  half  of  1927.  Several 

:;.00o  I  n  copper  smeller  would  serve  -  reached  new 'maxi'inunV''’'for  '' the  ■ 

to  treble  the  current  rate  of  earn-  la.st  nine  years,  attesting  to  the  ea.sy  !  oneroHo 

money  situation  which  now  ohtaln.s.  j  ° 

It  was  forecasted  in  The  Financial  This  factor  is  confirmed  bv  the  fur-  '  n-.r-.t^nn  niUfrin  /i  of.Pre- 

T.mes  some  time  ago  that  when  the  '  ther  reduction  in  the  yield  on  higli-  '  nf  tp^nrin  '  rv  e^Penence 


paration.  Judging  liy  the  experience 


(.ompaiiy  was  ready  a  block  of  stock  grade  bonds,  a  decline  which  has  ^he  u'en  ^  /  i 

would  he  offered  to  shareholders,  earried  the  average  much  below  the  ; 

with  important  right.-.  An  offering  long-term  trend  determined  -by  an  ^eouennv^ 

0:1  the  basis  of  1  new  share  for  five,  examination  of  po.-t-war  yields.  j.  *  .  „  -te  i  e^-  1 1 


0:1  the  basis  of  1  new  share  for  five,  examination  of  po.-t-war  vields.  1  1 

at  .$,5u  ),..r  share,  would  net  the - - -  --  -  '  -  LIV  ’ -r  f  ^ 

coinpaiiy  appr,  ximatcly  $15,000,000,  rights  would  then  be  worth  that ' 

and  would  at  'the  same  time  make  much  more.  '"'Crated  by  he  falling 

rights  to  shareholders  worth  about!  While  rights  will  probably  prove  ,  p., 

$8.00  at  the  current  price  of  the  a  nice  thing  for  sharchcilder.s,  ,  ^  P  .  ,  b  ements  wereat 

l’robabl\.  by  the  time  the  w  ould  lie  of  minor  importance,  in  Hn'n '  nnemn'iev.®er,i®''-.®^f.*-*  f  F.itua- 
atiy  is  ready  to  take  steps  to  fi-  view  of  eaming.j  posslbilitie.s  of  the  '  fairly  'vide- 

-  the  new  smelter,  the  stock  ,  stock  from  the  lieginnlng  of  1930  and  becoming  a  serious  problem 


■stock.  l’robabl\.  by  the  time  the  would  h 
company  is  ready  to  take  steps  to  fi-  view  of 
nance  the  new  smelter,  the  stock  ,  stock  fre 
will  be  .selling  well  above  par,  and  I  forward. 


DIVERSIFIED  STANDARD 
SECURITIES 


An  Investment  Trust 


Diversified  Standard  Secuii^ies,  Limited,  is  admin¬ 
istered  under  restrictions  that  assure  safety  of  principal 
and  dividends.  This  investment  is  offered  in  units 
compirismg  1  share  of  8%  Preferred  Stock  ($23  par 
value)  and  1  share  of  Common  Stock  of  no  par  value. 

Price  oo  requnu 

F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 


260  St.  J^mrm  Street.  Montreal 
410  rxi»m4nir<a  Bank  Hlfle .  Toronto 


MAin  3197 
Eljgn  7553 


!  in  the  large  cities.  I 

By  the  first  of  the  year  a  change  1 
for  the  better  was  in  evidence.  The  I 
building  industry,  one  of  the  most 
;  re.sistant  to  depressing  influences  j 
during  1927.  was  e.speciaUy  active  in 
New  York  andi  other  cities  where  j 
speculative  building  became  a  fea¬ 
ture  after  the  turn  of  the  year.  The  j 
indexes  indicate  that  a  considerable  ^ 
revival  occurred  especially  in  the  j 
;  heavy  industries  such  as  steel,-  auto¬ 
mobile.  and  railway  transportation.  1 
I  .Most  lines  continued  to  show  Im-  j 
.  provement  from  the  low  point 
I  reached  in  November  throughout  the 
:  first  quarter.  j 

.Iu.st  at  the  turning  point  of  the  | 
industrial  reaction  in  November  a 
change  was  made  in  the  iiolicy  of 
the  Federal  Reserve  Board  in  re¬ 
gard  to  the  extension  of  liank  credit. 
For  several  months  the  Board  had 
been  encouraging  the  expansion  of 
credit  by  the  purchase  of  govern¬ 
ment  .securities  in  the  open  market 
and  the  maintenance  of  a  low  re¬ 
discount  rate.  The  purpose  was  to 
-’ounteract  the  tendency  toward  In- 
dustrial  rece3.slon.  and  to  assist  the 
Bank  of  England  in  establish'ng  th 
gold  .standard.  In  view  of  the  hi 
otaJ  of  brokers'  loans  and  cxcbssIv 
lock  specuIaUon.  the  Board  ne 
I  Tie  end  of  the  year  reversed  it 


CAPITALIZATION 

AHHMrtMd  '  Inued 

Common  SKaren  (wftKont  nomba!  or  par  ralue)  100,000  80,000 

Prom  infonnaUon  suppUod  by  Mr.  Jotm  Wall.  President,  and  ether  aourees,  we  eiimmarlie  ae  foBewa: — 

THE  COMPANY— Tlie  Associated  Quality  Canners,  Limited,  haa  been  formed  to  acquire  ewnerahlp  ot  the  properties,  assets 
trade  marks,  goodwill,  etc.,  of  the  following  successfully  operated  Companies:  Quality  Canners  of  Oenada,  Limited;  Harvest 
Canidng  Company,  Limited;  E.  C.  Metcalfe  Canning  Company;  Hallowell  Canners,  Limited,  naaufacturers  and  producers  of 
canned  vegetables,  fruits.  Jems,  jellies,  marmalade,  etc. 

The  Quality  Canners  of  Canada,  Umited,  has  been  packing  fruits  and  vegetables  In  Bbsez  County.  Ontario,  over  a  period  ol 
ten  years.  Its  four  modem,  sanitary  plants  are  located  at  Essex,  McGregor.  Harrow  and  Cottam.  Meteorological  statistics  prove 
that  Essex  County  can  rightfully  claim  to  be  the  "Sun  Parlor  of  Canada,'*  since  in  sunshine  hours  It  ranks  elose  to  the  State  of 
California.  The  location  of  these  plants  Is  not  only  favorable  as  regards  a  sure  supply  of  high  quality  fruits  and  vegetables,  but 
for  the  consuming  markets  of  Western  Ontario  and  Western  Canada  enjoys  low  freight  rates  by  rail,  or  water  and  rail.  "Nature's 
Best”  Peas,  Com.  Tomatoes  and  baby  vegetables,  which  have  been  nationally  advertised  and  distributed,  are  very  popular  with 
the  consuming  public  of  every  Province  of  Canada. 

The  Harvest  Caxming  Company,  Limited,  commenced  packing  fruits  and  vegetables  in  their  plant  at  Hamilton  In  the  year 
1012.  During  the  intervening  years  this  Company  has  not  only  built  up  a  very  large  and  highly  successful  business,  but  has 
established  an  enviable  reputation  for  its  products  and  for  its  fruits  in  particular.  "Harvest  Brand”  Peaches,  Pears  and  vege¬ 
tables  are  everywhere  In  Canada  acknowledged  by  the  trade  to  be  unsurpassed  as  to  quality. 

The  E.  C.  Metcalfe  Canning  Company’s  plant  is  located  at  Deseronto,  In  the  County  of  Hastings.  Foartaen  years  of  unre¬ 
mitting  attention  to  quality  is  the  secret  behind  the  growth  and  consistent  success  of  this  business.  Peas,  Cora  and  Tomatoes 
largely  make  up  the  pack  of  this  Company. 

The  plant  of  the  Hallowell  Canners.  Limited,  is  situated  at  Bloomfield,  Priaoe  Edward  County,  la  ttte  oontre  of  one  of  the 
best  vegetable  growing  dlstrlets  of  the  Province.  TTils  Company  has  a  two-year  history  of  profitable  operatloB.  with  consistent 
growth  and  expansion. 

The  plants  of  the  constituent  Companies,  seven  in  number,  situated  in  the  Province  of  Ontario,  are  modem  and  up  to  date  In 
every  respect,  and,  in  capacity,  are  among  the  largest  in  Canada.  They  are  situated  in  districts  where  ample  supplies  of  fruits 
and  vegetables,  etc.,  are  available,  and  at  points  convenient  for  shipping  to  the  large  consuming  centres.  At  each  plant  an 
efficient  inspection  staff  is  maintained  so  as  to  assure  a  uniform  production  of  products  of  the  highest  quality. 

These  Companies  all  show  a  successful  record  of  operation  and  the  products  of  each  are  well  and  favorably  regarded  both 
by  the  trade  and  the  public.  It  will  be  the  aim  of  the  management  not  only  to  maintain  but  to  Improve,  if  possible,  the  high 
standard  of  quality  already  established  by  the  different  Companies  for  their  products. 

SECURITY— The  Company  has  qnly  one  class  of  stock,  namely,  common  shares  without  nominal  or  par  value.  There  is  no 
bonded  debt,  nor  are  there  any  preferred  shares. 

ASSETS— The  present  value  of  the  land,  buildings,  equipment,  etc.,  now  the  property  of  the  Company,  according  to  a  recent 
appraisal  made  by  the  Canadian  Apprai.sal  Company,  is  $1,011,293.27  and  stands  on  the  Company’s  books  at  this  figure.  The 
net  current  assets  of  the  business  as  at  March  1st,  1028.  as  certified  to  by  Messrs.  Price,  Waterhouse  &  Ccunpany,  amounted  to 
$627,203.31.  The  combined  net  assets  as  at  March  1st,  1928,  amounted  to  $1,800,000.00. 

EARNINGS — The  net  earnings  of  the  four  Companies  for  the  past  two  years,  as  shown  by  certificate  of  Mes.srs.  Price, 
Waterhouse  &  Company,  represents  an  annual  net  average  of  $177,626.00,  which  is  In  excess  ot  $2.20  per  share  In  tlie  year 
1927  the  net  earnings  were  $207,365.47,  equivalent  to  $2.60  per  share.  It  Is  anticipated  by  the  management  that  substantial  savings 
can  be  effected  in  overhead  and  operating  expenses,  freight  charges  and  sales  cost,  and  that  the  profits  of  the  combined  busi¬ 
nesses  will,  therefore,  be  Increased. 

MANAGEMENT — ^The  management  of  the  Company  will  be  in  the  hands  of  Mr.  John  Wall  and  his  associates.  Mr.  Wall 
has  had  a  long  and  successful  experience  In  the  canning  Industry  and  has  a  substantial  financial  Interest  in  the  Company. 
Efficient  management  Is,  therefore,  assured.  Mr.  Wall  will  also  have  the  advice  and  assistance  of  Messrs.  Thomas  S.-Kerr, 
E.  C.  Metcalfe  and  J.  E.  Baxter,  Director.s,  all  of  whom  have  been  associated  with  the  canning  industry  for  years,  and  as  former 
owners  have  a  full  and  complete  knowledge  of  this  business. 


two-year  history  of  profitable  operatton.  with  consistent 


DIRECTORS 


JOHN  WALL.  President. 

President,  Quality  Canners  of  Canada,  Limited. 
MANNING  W.  DOHERTY,  Vice-President. 

President,  Doherty -Easson  Company,  Limited. 
THOMAS  S.  KERR, 

Managing  Directm*,  Harvest  Canning  Company, 
Limited. 

LEO  PAGE. 

President.  Butternut  Bread.  Limited,  Windsor. 


E.  C.  METCALFE, 

E.  C.  Metcalfe  Canning  Company. 

JAMES  E.  WALL, 

Secretary-Treasurar,  Quality  Canners  of  Canada. 
Limited. 

J.  E.  BAXTER, 

Manager,  Hallowell  Canners,  Umited. 

CHARLES  H.  EASSON. 

Vice-President,  Doherty-Easson  Company,  Limited. 


/(  i>  the  intenlian  of  tht  Company  to  makt  application  to  have  the  shares  luted  on  the  Taranto  Sloclf  Exchange  at  an  early  date- 
All  legal  matters  in  connection  with  this  iuue  are  teing  approved  by  Messrs.  Osier,  Hostfin  &  Hareourt  and  Messrs.  Yoang  and  McEvoy- 
IVe  offer  the  above  shares  If,  as  and  sshen  issued  and  accepted  by  «,  and  subject  to  the  approval  of  legal  details  by  counsel. 

PRICE:  $25.00  per  Share 

Doherty-Easson  Company,  Limited 

Commonwealth  Building,  21  King  Street  East 
TORONTO  2 

7'he  statements'  contained  in  this  aJv<rlt]<fneR(  are  not  guaranteed,  but  are  based  upon  information  ohicA  me  Relieve  to  be  reliable. 


Wu /N  r  rx.E/i  L.  MARCH  30,  1928. 


C  P  R  -STATEMENT  I i 

U.I  .11.  UiniUlTIUll  I  I  ol  $0.- I 

n/lIlT'I'P  TA  MPTA  |■(•^  tho  iiiont.hs  of  .laiiiiMPy  | 

I  |||n||N  ill  iitiil  l'>'|irn.in-  tlii.s  yo.-ir.  w  hiclj  com- i 

•  m  V  $;:,!iXli,Sl:.'  f-M-  the  fil-Kt  luo 

INCREASED  RATES^  "{'-f  si."'- ; 

|oR,  ;jn  -imiirio ciiicut.  ol  t-i.lo  I'cr 

Heavy  Operating  Costs  Reflect- ,  (>lici;;(iiic'  l.’iiU  ;,  Kooii. 

eel  in  Earnings  of  the  i  .-i  l(•.•oll(  ui’  ilii.s  mci-ciissc.  tlu  j 

i  o|ii;i,ilJim  i.-itio  lor  iljo  lirnt.  purl  | 

,  111!;;  \c:ij'  liioi  Ix'cii  iciiiceri  to 


inlJniatcd  iliat,  lie  ii;i,(i  unf  iiniic  aii’-, 
I  pl.Tn.s  cr  r.iveu  any  coiisiflt  r.itlnn  to  | 
'  ;  iiy  r!Ju:'i'  active  comcctirw. 
f  any  imliji-t j-y.  Since  .■•e'vcrin;:  li'a 
rn:iaccflo:i  wiMi  lUsco 
lia,.  1'.  cn  siviiig  Pii:  attention  to  liis 
Cu  i'ltorc.sl.s  wtiicli  arc  ;cal- 

tpr,-,!  all  'lie  way  from  Mi  uni  pc-  to  i 
Moiilrca!. 


’ica.c  .eiicl  a  copy  to 


Equal  in  1S27  to  23.04  Against 
18.3  Per  Cent,  in 
1926 


STRONG  BALANCE  SHEET 


,  llii.'i  tear  liati  Ix'cii  icdnceti  to  j 

WORKING  CAPITAL  DOVVN  strong  bala~nce  sheet 

- —  Itiiiiii!;  lilt!  niotitli  of  I'cltriiniy  la.'-t  1' 

Total  Assets  Show  Increase  of  |  ilic  j;ro.ss  oamin;;;  of  itic  National  Patent  Account  Was  Reduced 
.$31,388,853  With  Greatest  sysfci,,  ainomijc!  to  jiMtSsjof.  m  From  $500,000  to  $1  Out  of 
’  L  •  •  D  .  i  I  eliruary.  int’i.  tlic  gros-s  raininys  ,,  ,  ,,,  ,. 

Change  Occurring  tn  Properly ;  ik;, incrca.so  for;  ^ears  Earrungs  —  Workmg 

.  Account  Up  $36,753,601  :  I'clonaiy  of  tiiis  jear  of  Jt’.'joS.fiirr.  j  Capital  Again  Improved. 

_ _ _  C(iti:il  to  10. .pj  per  cent.  _ 

I'lu!  annii.-il  report  of  llic '  auaiiiaii  '  •”  I'cltruary  lat-t  ilic  vnrking  ex-  furll’er  hiibattiiilial  imTcat^o  in 

tor 


ON  C.N^R.  SYSTEM^ 

Equipment  Companies  and  Steel 
Plants  Promised  Substan-  j 
tial  Orders 

_  i 

TO  SPEND  $25,000,000  i 


Change  Occurring  in  Property; 

.  Account  Up  $36,753,601  :  I'clonaiy  of  tiiis  jear  of  Jt’.'joS.fiirr.  j  Capital  Again  Improved. 

_ _ _  C(iu:il  lo  10. .pj  per  cent.  _ 

I'lu!  annii.al  report  of  llic '  auadiaii  '  •”  I'cliruary  lai-t  Ilic  vnrking  ex-  furll’er  t;iibbt;iulial  incrcat^c  in 

I-acitm  Uailvay  .  nmpany  for  I  vlt^V ’jrlSr 

fc-ur  ended  iJoccnilier  a1.  IS*-V,  llic.  ];ia7  incicasc  of  or  ri.To  jorir  equal  to  'Jli.Oi  per  vent,  on  Ihc 

profit  and  los.s  portion  ot  v  hieh  ha.s  p^,.  '  company’s  onistanding  capital  sloek. 

.already  liceu  rcvieveil  in  tUese  eol  j  'ihe  net  (anuin-.s  for  tlie  month  as  compared  villi  |t<."  per  cent,  in 
iinins,  shows  'cry  few  chauges  of  „f  fePiaiary  last  were  $'!. 168. f!ld,  I  and  11  1  per  ceni.  in  11126,  and 


Otfava.  -  .Vecording  to  esfimates 

From  $500,000  to  $1  Out  of  *  *-  w  «  .  v.  .  >  ^ssjuvj.  i  tahlcd  in  the  House  this  veek,  roll-  j 

Vno,.’.  F-ov-ninc*  'W/r»rl<in.»  i->  ^  .  .  I'rtp  mills  and  equipment  companies! 

J  Recent  Developments  Indicate  j  will  henefit  materially  from  heavy 


;.s  for  tlie  month 


company's  onistanding  capital  sloek. 
as  compared  villi  |8."  per  cent,  in 


Absorption  by  Large  Tiic 
Manufacturing  Co’y. 

STRONG  CASH  POSITION 

.\dvices  reaching  'I  |.c  rinanei 


$!.168.21d,  I  1826  and  11  1  per  cent,  in  1826,  and  ’l'i"ie..-  from  IShorhrooke 


note  among  the  lialaiiec  sbe.ef  lio*.  vhilc  for  I'eliriiary,  they  v'orc  ,  furllier  slrengthenin.g  ol  an  alreadv 

lire',  ^\■or15ins  .  $1,767.71 1,  an  increase  of  81,7la,ins,  |  stroug  halaOce  slieel.  ai  e  the.  cliicf 

!,iiovn  down  liy  $;tS6.ii6  at  $a.i,68i.- |  p7  :;i  per  cent.  '  Icatnres  revealed  in  the  annual  rc- 


!,liovn  down  l>y  $886,776  at  $aii,68l.- 
207.  and  iiroperiy  account  lias  risen 
8.:6. 7, 66,601  to  $7'62,87S.87o  fash  In 


liand  has  dropped  $84l.i,.2  to 
1.68.662,  and  land  asseUi  arc  stmwu 
ilowu  liy  over  $8.000,()0(J  at  $86,7o9.- 
7S1.  I  ouiparison  of  vorkiii.g  capita! 
fiviircs  and  lialanci;  -.dicct  items  for 
the  past  2  vc.'ir.s  follows;  - 

i'.>-.'T  ii'r.i 

. $T'I. '■"'■T 

• '.iiT.  . j 

..f.ili.iisi.-joy  .'.■.'..'•■'W'./s  j 


r  87.61  per  cent.  I  Icatnrcs  revealed  in  the  annual  rc- 

Tho  operating  ratio  for  tlie  riionHi  i  port  of  tlie  fanadian  V.  ettiuglionse 
’  rehruary  ,iust  pa.st  was  .$2.28.  as  I  fompany,  Liuiitcd.  for  Hm  year  end- 


.'LKirked  iinprovoiiient  ia 
coiPiil.ioiis  af  the  plant  oi 
fornoclieut  fottim  <  <p. 


c  Tii'C  ■  r-ypen^K’tres  by  the  f.  .N’.  It.  during 
,  j  tho  current  year  on  .iddillons  and  ^ 

improvements  to  tho  system;  expen- 
difures  for  this  purpose  are  esH- 
ITION  mated  at  around  $2,6,000.000  for  1928. 

The  net  flnaiieial  and  capital  iw- 
I'iua.nc.ia,!  tiuircmenfa  of  the  railway  for  year 
rdicate  a  placed  at  $68,ono.iiOO,  e.xclu- i 

sive  of  the  eastern  lines  separated  , 
'p.r.ii.ing  jy^j.  purposes  of  the  Maritime  I’relKhf  I 
I  anadiau 

\Ithough  Thesj  requirements,  however.  In- 


66. 7, 66,601  to  |Of  Kehruaiy  ,iust  pa.st  was  $2.28.  as  fompany.  Liuiifcd.  foi 

and  has  dropped  '  io  -f  '*;'  against  88.66  duriitg  I'ehruary  of  laat  cd  December  31,  1827. 


(  oii.-.id..  ral»Ic  Cfuiipetition  e.vists  in  the  I ‘'lode  provl.shm  for  sinking  funds 
marke’  for  tire  fabric,  orders  on  hand  !  r'tliieipal  pa.'-mcntt,  int.-rest,  ci>- 


I  Operating  profit  for  t.lm  oar  :,i  pre.-eni  arc  fufficient  t,,  keep  (he  Ihcre  is  an  Incieasc  in  t.iie  laiivai 

!  j  ,  Y  ,e  r  on  r  "  o  ‘-.‘rteif  on  a,  24-  of  $16..500,OPO.  hnt  this,  it  is  an 

I  with  $I..86..11  'll  i  1-6.  Dcdurl  .m  |,.e;,r  per  day  .-rhedulc.  f,,  addition,  uounecd  is  largHv  due  to  the  la-  t 

d'’;mn  irn  Md  ^he  o:timatil%;;sen;:.dt 

ta.xes  at  ^IV..o"i'  and  pension  In,  d  cp.  rating  rnoilied.s  is  srat.-i  t.>  have  iif.nse  in  18-7  eo'ered  n-ilv  a  neriopi 

at  $7)0. "00,  lelt  net  p-ariiings  at  $-•-  resulted  in  sul>stanlial!v  hc.ver  nro-  Ti  «  n  pi  p 

p  p  ph  .  p..  ,p  „  .  ppp.  ip.pii  pro-  Qf  njy,,,  monllis,  V  herea.'i  tli>  luesicni 

Opi.lS.f  against  ,66,.  11  in  Hi.  dtl.'ti.-n  .-PYt.s,  ami  fin  coiiipajiy  is  f.pdmales  are  for  a  tnll  .alen.lar 

!  preceding  year.  I'ividcnd.s  panl  now  .-.(.aloii  to  he  in  :•  greatly  improv-  yp.._ 

!  amounted  to  $S6S. U6  and  patent,  e  l  position  from  thpi  itati.ip.mt  of  '  n,'  o,-.p.  on,-,  -s  i 

ietc.,  rcpluction  of  $188  888,  lelt  sur-  e.arnin;;  power.  Ot  the  $2a0"0,000  of  ea,.llal  ex 

I  plt.s  lor  thp.  year  ..f  $r36..i7.6.  ITp;  Of  special  interest  the  fact  that  ' 

'vioiis  surplus  vas  hrought  forv.inl  Mm  strong  cash  po.-iMori  -hie'.,  the  •.e  spin  on  muei  .l 

at  $2,006,126,  L'livlng  a  profit  an.I  -  ompany  h.id  been  ah;,,  to  maintain  I’cf  erments  to  th.;  p  i.vsh'al  ^ 
loss  halaucp.  in  the  current  report  over  the  diffienlt  permd  "f  the  past  i" 

of  $2,168,186.  I  rora  the  total  pro-  lew  yx-ar.s,  remalii,.  'iripiaily  nn-  T’'  r  Is '  ' : 

fit  an,l  loss  balance  at  the  cl.ise  of  <  han.g...d.  Of  total  cunour  a.s.sets  re-  ^  f-!:’-'  '  ’  "7'  I 

the  preceding  year  of  $l,2t.t.886  "a.s  porte.l  for  tho  fiscal  .'ear  ended  tiep-  V  i 

dedup  ted  $2  241.870,  being  a  dividenpl  tenilier  .8),  ]826.  of  .$l.6.’,p;.l  ipt.  over  ‘".i'’,”*  .  iiit,  1  -S  ipit.il  of  )  , 

paid  on  .lune  2".  1827.  out  ot  a.-.  u- ;  ?1.8'‘'".800  was  repre),.„,ed  by  cash  't''* I’:';”.'' i 
niiil  ited  carnin-gs  '  and  iinesi.ments  in  Dpuiiinip.n  of  I'an-  l-e  provldcpi  I  lim . 

In'  addition  t.f  cpinsideration  of  the  ■'‘’'•t  bond;..  This  compared  v.  ith  total  new  r.ail  vil]  be  laid  on  the  Atlanil.',  ; 
rennH  M.e  sha rehol pJer;  also  re  •■''t  renf  liabiOlties  of  $7.6.2.;-  (  entral  and  ^Nesteru  regions;  als'i , 


Tn  addition. 


Douueepl,  Is  largeiy  due  to  the  la<  t 


ri'-|.-rl> . ? 

\'  ‘luir*  *1  to'f.  .  . 
\.j'  .  to  . 

1  1}  \  ll'P*  *1  nil*) 

*  '  r  *rf.  |»;4  \  »j)  .  .  . 

I’rnt.  ;in»J  iniin. 


A>SETS 

t;»:4 

$  vF.L*.9:'5!.o;f»  $  7 

1  i,'..7U‘»,:’-'*‘'.  1 

..1, '■•It 


IPV'l  j 
I  iv.M. ■ 


I  'I'lri 

gv.,.o.p«'  ;-8.s82,ier  province  is  opposed  :i^7:',:71!;:iif;87^.  behnrr^;;^^ 

'^ppPs'  i'.ii.  .  .  .’•.‘J.'je. pS.i  4.fP8.>,..Ri.  - -  iiaid  on  .lune  2".  1827,  o'lt  ot  a.-'U- 

s-t  Pirlf.  Sul.  .  l.'jpi',"'!  I  '.'19,210  CalsMiy  Buj-eau  'Ihe  I'lnunvlal  'Miiipk  *  i  ,  i 

ip'r,,  r-..  1  227.29.-.  i.iT4,K44  ,  ,  .  .  ,  ,  .  «  miilated  canuiigs. 

’nw  .  T.'.'ics.p-is  T.3P.3.842  ‘  algary.— Latest  developments  of  |„  addition  t.,  consideration  of  the 

)..ii  ipi  iipinpi.  .  ii.9P'.«.e.p'.'2  42,813.391  (he  powci'  situation  in  Alberta,  re-  report,  t.lie  shareholder;  also  re 

I . si.1pi9.'."77.9;.3  .ji, 137.9(19. iw  vcals  the  fact  that  the  faigary  Tov-  elected  Ihe  entire  boaipl  of  plireetors 

or  ‘-'empany  i.s  seeking  a  lli’cnsi)  for  "6  lollnws;  Hon.  iboraa.s  Alic.ini. 
-  rr.ii).!i„s  tp..-:.irdn.p>,  t-rp-mi'inv.  *  .  .  ...  T'';  X.  Mraden ;  Mr  'pilin  M. 

>•  P..1  laippi.p  piPi'J  toviisitet.  rlevelpipmeut  of  hydro  cleet.rip;  pprwer  ‘  ,  .  ,  ii,,„i„hrev 

.n)Pd,i.-„.  i.on,inip.,.  awl  I',  s.  «'.'-0'in-.,  „„  lUver.  xihich  rises  in  :t  1’  Ml  W 

!»•  f  ('I'  t  r.'iiiypof't  n  t  Ion.  '*i_  m  ii  i  i  n  flr.d'X. 

%rxmurn:i^  1  liaUon.iI  uortb  of  Osborne;  CivnUs  A. 
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V3.97C..Vr* 


ASKS  FOR  SITE 
ON  GHOST  RIVER 

Result  of  Delay  in  Decision  On 
Spray  Lakes  Develop¬ 
ment. 


1 1  .  *  nave  House  in  1827  p’o'ered  only  ,i  ipp'rip)i| 

'll' ri  r*  i8-'Ver  pro-  of  monllis,  vherea.-,  tin  j, resent 

;  V  D.'.'Tlr'rr'i  •■"d'PaJiy  is  estimates  are  for  a  ti.ll  .'alcnplai 

iiov  .-(.aloii  to  he  in  a  grealiy  luiprov- 

!v!:,!lnfimver"’  '  Of  the  $2m0"t.,000  of  ca,.ital  ex 

, )r'..u..,-i-.i  p  P!  ,  I-  .  .  penditurc  planned,  appro.xiiiiatcl i 

M'p-  s'trong'  cash  p^Mti.iri '  -  Mm  f  J'''-  "'d  'lt  on  g,uci  .1 

.  ompany  h.id  been  abl,'  t..  maintain  I’cf tcTmcn  s  to  th.;  n  i.vsh'al  pr..pp'.r  y 

ovp-r  the  diffienlt  permd  ..f  the  past  " 

few  vears,  remrtlim  'iriua'lv  un-  Tdrehase  16"."00  tons  of  new  rails.; 
<  han.gp.'d.  Of  total  curieuf  aGcts  re-  $8.iif.0.P"p|  an.I  of  tbi.  j 

(porte.l  for  tho  fiscal  'ear  ended ‘.Sen-  hs  chargeable  to  capital 

lenilier  6",  1826.  of  .8 1  p',.’,.;  i  t.i  over  ^''-ddu'-  During  1828  a  total  of  )  i 

.$1, .111(1,0, VI  ivas  i-epre)enicd'  |).v  cash  nillcs  of  nev  rail  f.f  bcaiyj 

and  inicsi.ments  ill  Dp.iiiiiii.in  of  i "an-  t^''4d(i'8t''l  Isto  be  nrovldcpi  I  lit;:  i 


Strong  Market  Mock, 


Central  and  ^\'csteru  regions;  also 
on  the  Grand  Trunk  western  line!;. 
The  Ipingei't  ..^tretch  of  new  rail  vil) 


With  this  Personal  Record — 

YOUR  INCOME 

IS  an  open  book  before  you.  In  handy  form - 
24  neat,  compact  pages  — you  have  a  complete 
record  of  your  Dividends,  Interest,  Mortgage 
Money,  Insurance,  Real  Estate,  Total  Revenue 
and  Income  Tax.  Finally,  an  Appraisal  Service. 
A  copy  will  be  sent  to  tiusiness  men  and 
investors  while  the  edition  lasts. 


F.  J.  FAIRHALL 


Member  Montreal  Lurb  .ftarket 


rr.-ii).!iMg  tppfiirdri' <>,  T>r'‘"il'"W' 
p ’ll  laiipld  PIPI'J  top'iisitet. 


..$  '.’’io.iwdi.fM*)  x  2'.;9,'>.'0,cx'‘i 

.  '  ';l, 949  . 

iip,i,t4.<.9Sf  ipi’i.us.isr 
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Gibson.  Kf.^r.ti;  A.  I<.  Huninhroy; 
1’.  j\.  Merrip'k;  Jolni  1'.  Mlilcr;  I'anI 
.1.  Mjler;  L-.  A.  Osborne;  thailp;; 
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7  {.7'Jl><i  • 
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1 1:..<t«t.vv7 


the  Barnff  laaUnn.iI  [|»;jrk.  uortb  ,  w*  /  t  \  i  i.-ii  u 

I  Lake  .Minuewanka.  This  inoposi-  Mj  ler  L  A.  Osbo^ 
fipij]  is  being  opposed  I’y  Premier  H 

Browmleo,  "ho  hints  that  the  (u-ov- 1  l'olb>"idS  thp.i  aojournincnt  i. 


cTp^p'.nc;’  inco  may  seek  to  dcvclpup  hydro  annual  mccttng.  .a  mcntliig  o  i^  per  slmrc  fp-r  the  < ’la.-ps  •' \ 

'  ‘  lipijird  of  dire'  tors  was  held  at  "  ill.  b  ..  . . .  . , 


Tb-  ent  development;  havp;  iiiplicat-  i  li.i  on  the  m:iin  line  li  'twccn  MelviM.'  i 
cil  tho  reported  pfeal  fp>r  abspirption  of  I  and  Kdmoiitpjii,  "her.;  t7.6  mill’;;  p.i 
I  ic  conipan.v  b.'v  ;i.  l.'irgp;  lii'pj  iiianufac-  new  rail  "  ill  li..!  l.iipl.  In  ai)  MipT'' 
luiing  company  is  ;i.  liliclc  pngs;hllit,v  j  vill  bo  287  more  miles  of  rail  pro 
of  Ihe  near  future,  ttln.-c  puhhea- j  giam  in  1828  than  In  1827. 
tion  p.f  the  ac-ceptancc  of  Mm  Poyal  ■  j  i,unr„rc  .‘^.lion- 

Securities  Corporation',  offer  pif  $2. 2.’i  i  i  pr  .  i  [ . . 


260  St.  James  St.,  Montreal 


MA;n  3197 


•  system  of  its  own. 

'  Yr.pgrto  Culgary  power.  " 
i8[4in7.c«i  power  plants  on  the 
greatly  extended  its 


The  railway  nianagcment  :  laics;  I  rciiuiic.)  (..r  1828,  at  .p  .  .isl  .'f  2.6.',' 


wblch  operates  f('Hd"'idg  officers  of  tli,;  p-oni  rd  ti.r  the  preferred  irsue,  ami  Mc"  i  *'8a' i'’i 

1  Bow  TMver  has  1''*"."  ""s  rc-clcctp’d:  H  It-  "  es^'- ^  <.,f  >;top-k  arc  bring  im.'oicr-i  lat'gc  I 

Is  service  tiorih  iughousc.  clniirman ;  Paul  .i.M'l’'v.  c  |  at  Mm  higher  level,-;.  Minuout 

lo  ‘'backbone  "  of  pfe’^ident;  L.  .\.  Oshorn.',  'i.-c-pr.'  in  tire  inaiMifacturiug  circles  the  i ''c'  nd 
[.othbridge  In  the  1'.  A.  Merrick.  virc-pr.>si-  more,  if  is  staled,  would  ar/iioar  to  be  | ''raimli 

nVontori  "tn  (ho  dent;  N.  .S.  Biadcn.  vice-president ;  iogical  one  .as  Mm  jp.i’.ipy  ,,f  hirge  i  <t'cascp. 


ark.  a  strong  ma.rkct  h.i,.  dcvclnp.  i  produce  pppcraiing  economics  |  „iiip 

for  the  preferred  irsue,  ami 'few  i  *'8a' i'’'‘  freight  locomotive;,  "iMii,.,.r. 
feriugs  of  sto<-k  are  being  iinp'oier-  i  largo  tonnage  trains  are  being  .on- 
at  Mm  higher  level,-;.  M inuousty  jidopte.l,  .-iupI ''wp'igiif  (if  niil 

In  lire  inaiMifacturiug  circles  the  i  ''c'  only  on  lu.iin  line.'.  t’Ul  pci 
1'.  e.  if  is  staled,  would  a|v|ioar  |p>  be  I 'Taiipdi  Hhes.  is  being  stemljiv  in- 
iogical  one  ,as  Mm  iPo’,!.  '  of  large  p'l'eased  to  moet  t.liis  condition. 


J"''’.'.,)';!!,,’ |a-nd  south,  along  Dm  ‘'backbone"  of  P'e.aulen  t;  L.  -V  dshoin  • 

[jilirpipu  -  the  province,  from  I.ofhbridgc  in  the  sidenf;  l  -  ‘ 

.is9,;;!p7  south,  to'vardfi  Kdmontori  In  tho  4cnt;  N.  Ifraden,  'Ice-piesidc  . 

c.  f  I  dortb,  and  has  ;isked  for  Mm  right  '  ■  'fart,  geenrni  managci  a 
a'.vV.iPi  M'-f  develop  7--, ""8  b-erso  (lOwcr  from  '  hict  engineer;  .  T6,  .  piagu<’.  s*"  - 


-•«  I*.  renHiH.  . 

I'|»  I'CD  f«  r  t:i\. 


:';.9r-.'!.V,iPi  bj  develop  7--, ""8  b-erso  (lOwcr  from 
1  .■.9;i!7"3  tlm  Spi-a.v  Lakes  .site,  also  in  the 
-Xalion;!!  park.  No  decision  has.'  et 


tire  makers  has  Ipren  teiiiliug  more 


of  lii'-platf-; 


ehief  engineer;  AV.  Ti.  Sprague,  sec-  Jiml  inoro  to  make  Mmir  pl.int-,  self-  tics,  and  iniprovrp)  p-l.-i.-;.  pif  hallast.is 
Ktar.':  George  B.  Kerr,  treasurer;  ;  nstjiiiilng.  hv  pi'vning  Mieir  ..v  ii  mills  being  e.xtenpied  to  fpirlher  f.ieililat.; 
H.  M.  Bost'vi.'k.  manager  of  .'ale,;,  (o;  ihe  pioiluclion  p.i  tire  tabrie.,  Mms.)  operating  .'conoiiiie;-  ind  .'illipv. 


""".  Kail  .an  'iiPTs  to  tiiriliP'r  iiu 
|pro\p'  tiaii'k  "ill  he  laid  to  the  nuni 
I'PY  ol  .jIippu!  P'lle  liiillippli,  ,il  :i  cost, 
of  $2.6.6,o"'''.  Kop'k  halh.ist  "ill  h.' 
exteiKled  o\,r  iidditioiial  mile, age 

iliiring  ihc  year,  new  liall.isi  in!:l:il 
latippru;  Ipitiilling  ;$:;.npiii.p'i>ii.  In  Mi  ■ 
iiistalbilion  of  ;  fr.p-l  hri.lge;;  and  e'll- 


j  I  lei  trie  .'Hid  work  cppiipiii'  ni,  and  in 
l.h';  install. ilioii  of  new  de\ip'.-,'i  t-i 

locpjniiiMvp-s  an.I  e,ir;  .  it  i-  |d.iiine.| 
lo  expend  $.6.S"n,onii  (n  Pu’.X,  (a. 
grade  se|ia r;it ion  Mie  Nali.inal  Ti;iil- 
"-i.'s  ip;  providing  in  1828  ;in  .iiiiP'unf 
of  $)  .7"". 

IniiiroveiiientH  ;jn<l  j.id.lii ion-  in 
'Ik'Iis  and  engine  house-:  are  (u  ii 


'p'l'ls  $2.22-..'''''"  vill  pp;  e,\pp-nplei)  in  carrie.l  out  during  tin'  .\ear.  Mm  l;ir- 
l''2y,  I'l'ingilig  tim  l-fal  aiilP'Uilt  s|ieni  ;;r.,|  «  p-rk  p.f  this  Chaia'cter  being 


r...:’9.;;>;p.  i  Keen  ^-eached  l-y  ■the”depH3'1m(;M’  of  i  C-  H.  O.  1‘ook.  manager  of  works.  "  liicb  enteres  s.i  largely  into  ijm 

.t;i.ip;9,297,9.v;  ji, 137.909. iw  the  interior.  The  whole  .'ituation'  Profit  jiiir!  loss  figures  for  Mm  i  iiiep'  .luloun’ n.n  nr 

ii  ooiiiplicatrij  by  thr  fart  t.bat.  llioro  |  tbrro  runiparu  iiF>  lollowi^  ,  — 

f  i,a.so.i  Ihica  aiipi  c-.-pupon;;  general  hope  that  the  naturn.l  I  ,  ,  ,  -t, -'po'-’n  .xi  .7:;':>.; 


K'MitiiLs  of  L 
t"'n0c 


of  even  morn  expedltipnis 


on  ihi,>  a’Y'ounl  in  Mie  p;isl  tiic  .'e,ii:'  planncpl  for  Mie  Montreal 
to  816, 68.6, nhfp.  ciii  the  pro'tslon  of  t’oini  Ht.  '  hjirliY,  wliere 


pliop;  .Pt 

■;  I , "0(1,000 


Morp.i  t.liaij  7. Of"'*. non  lie-plal.  s  "  ill  1‘0  I  additional  p;j.'-Sp'’uger,  frcigln.  I'eisel  will  i^e  expended 


f.'i  iiiPtp'Pg.-ig--  r-'-iioc.  1  "  P nrof  it .  ..X'J  ...'-l.l-SS  .5!.,9(’.*n  -51 . 

■the  report  stales  that  the  working  I’pi."  '-.  -  -  -  '-m-."'--!  'gvvK-n  . . 

.„.n. r...  pv...  16,.  v....r  in.  ii.siii-  nil  tumcdovcr  to  provincial  control.  In  - -  - 

(xppn.Wb  toi  tin,  jt.ir  lup  ludin,,  all  y.  |,  .j,  .u-  iicmrtniont  of  Ihe  i"  '"-  tiii's  -  is7."i’<>  it-.""ii  i..i -"i 

taxes.  anioiiDted  to  8".66  per  rent,  ol  /'(  inc  (icpartmenr.  or  tne  . .  , 

I  he  gross  earnings,  and  the  net  earn-  lutei  ior  is  aUeuipting  to  consult  ilie  f„i,,i  ..(.  iwi  (,.,r>px)  'jm.ph* 

ings  to  18.6-1  per  cent,  as  .■onipared  Pnivineial  government  and  re.spect  -  ^ 

wiMt  77.60  per  cent,  and  22.7.p.t  per  !*«  'ho  matter  of  dispo.;-  N;  m,  ti.;'"." 

.■pMVt.  respectively  in  1826.  Pxclud-  ''’c  pre;-- 

ii'.g  taxes,  the  rJiti.j  of  'vorking  ex-  '  “  -rr  ,  p-i’- .  i-c-ri.  tsa.'.pc-  . .  .  . 

pen.'.es  to  gi'oss  earnings  ".'us  77.87  I’mlest  I'roni  rrnriiice,  S'lri.ina  .  .  •!  7;p;.9;.;  .<  r,:'.-!.!:.!  .«  .".r.i.'V. 

per  cent,  and  In  1826,  71.11  per  cent.  Premier  Brownlee  lakes  ihestan'l  P"  '-  -'^'2  i'--'  ...I’.’i.-  t!  ..  .s.  ti 

"The  years  operatM, s  can  swreo-  ,vat  any  further  conecssi.  n.  grant-  ,  ,  ,  sai.s:}:;",.",;  $3.92i;m 

1.'  he  I. ou.sidci ed  s.itisfaf  tor> .  the  I o-  uiore  (lifficuif  for  the  Mni.i.  ”ii  n  i;  i-'-  ,  is.iWp  ii  o; 

, .on  continues,  piim  to  the  heavy  in-  .jpvelop  anv  pnblip.i.i  . 

cre.-ise  1,1  working  expenses  and  a  |r,,..r  wrilt.-n  ' 

ntmld  bjno  Mibh  autl.ill:  bcl-  ifou.  (  Iiarlr.s  .Minister  "t  *'•-  iv-ih:  .ti.enr*!-*::  "n 

i”r  bad  iMiot  iieen  tor  Ibn  decreasob  interior,  he  s.ns,  in  nail;  sv”,  i-n-.g  .ir  m,  n.)  o-.i.i  .i.in-  . . . 

in  rates  on  gram  made  effective  ,.r  . . . 

ilnring  the  summer  and  mci^-sciJ  .granting  Mm  Horkiiig  fiiiMtal  1>. 

iris™  . . .  .  .01.” 

increases  in  expenses  were  in  main-  '  '  inpa".'  'n'e  >”  iiosiMon  slio'.'s  healMiy  improvement 

lenance  of  "av  and  strind.ure.i.  $2.-  ■» '  •  Pr  pui-  $7,0,66,276  as  compared  wiMi  86.- 

:;',o"o;  maintenance  of  equipment.  ^  •'‘'''r".’'  “f  sjs.j.'::;  in  1826.  indicating  an  in- 

:72.-.7I.""".  and  iu  trausporlation.  T'  ^ „f  ;,,nm.'t  a  .,uarl.'r  of  a  i.dl- 
86,218.0".'.  Your  directors  have  !  ^'"'l  lion  dollars, 

(eodil.v  adhered  to  the  policy  of  P*",?' '  ,  ,  ,  .  ,  A'Crking  capital  poaition  for  Mi  - 

iiialntaiuiiig  the  property  of  the  com-  Ha'tiig  rcgaid  lo  certain  uiui.siiai  .j,  j  M  itrs  compar-e  I'oliov  ; 
oaiiv  It,  Mm  highe..t.  possible  .state  T^rol'lei""  O""'  heDro  ns,  sin  l,  as  the  • 

Iif  eVfli'ienev  ra\1way  prebleiii.  "c  have  pot  here-  .  :i„.-p- . xy'-st ?' 

neaTy'  OperoMiig  Cnsls.  'h'-"!Sht  it  ad'-isalde  to  derm-  t;--." . i  .;;.'  -  ;  i  is  .v, 

'  I'he  results  for  flio  year  give  tur- 1 ‘'■"'"'J’''-  I'f'ivuico  to  :;;i>  .tr.i'.,9 'jrc.  sc.sis 

ihf^r  •‘viflonco  of  tbc  nerd  (or  iu-  <’*  ilovrlopin*n  Anion.;;  Mio  on  tho 

cre.'ises  in  lratu.porfaf iou  rovenue.s  P®',',^*^  ,  .  n  ..  .  Iralauce  simei.  p;ileiiis.  license!-,  ole., 

if  gross  r;irnings  are  t()  keep  p;icc  lueson  r;iii"j,v  negotia-  (ornmriy  ciirriei)  ;ii  ,$6"o,i'""  v.  ere  ri‘- 

"  itli  operating  eosto.  tiortP  shonbi  tiini  oii..  sati;.liiel,oi  il.' .  ,„it  of  Mm  .'-ear's  i  .iriiings  to 

"Ol  the  total  cxpeasCK  of  the  com-  however,  wc  'P'^h',  ".sli  to  luin  our  fjgarc  nf  $1.  Ilm  com- 

p.in.v  in  rHlIwjiy  operations  during  i'*  tenlion  lo  s'lcli  a  polic.v.  pjin.v's  cajiitat  iialiiilt'-  was  incrca: 

Mic  past  year  .".O.ua  per  cent,  were  j  Capital  Is  >crossan.  cd  during  the  year  from  $7,162.8"" 

.itlrihiilal'Ic  lo  labor  costs;  26.26  per  |  fiulber  concession  of  water  t..  fu.boooob  by  the  is.-me  of  further 

ceni.  to  imst  of  matenal  for  main-  j,,  ,.,oi  k. 

t.  iiam-e  of  "ay.  equipment  and  ims-  p.^er  I  'cnipTiv  -  in'!''".' '  Gcnenil  balance  f-lr^ct  ligures  are 

ceilaneoub  supplies;  IM6  per  eent,.  position' ami  make;.  |  ^bo'vn  ImrewiM,  ; 

"  .‘'i  09  "■  ""^'8'  difficult  tor  ibe  provinee  to!  '  "'  'A”-::  c-y 

Hipplic...  a  id  ...  8  pci  (  n  .  to  taxes,  p, ,jp„„  .,  ycimnm  of  public  i  r'r..|.-rPv.  I  'r . <  .,3.-,; ’•.e.;  .<  ...-.ti  '  ’.- 

.o!.s  an.  Plan  age  claims  amounfed  ip  in  Mm  lirMiro  unless  the  .  p..''...- . '."'s-vs  ,  .:’,'.'.7_;3 

lo  only  .16  pe,  cent,  of  the  total  ox-  '  j,  ..omplctely  .safeguarded  "7:'  -  •  "  •  ■ 

special  income  of  Ihc  com- j  'erms  under  wliicli  a  liceuse  n-'YnH..::  !.  !.  3  3^:119  ;;  tm.ms 

-pb^"^  .  sii..»irk..n,.i  para.  . . . . ■  • . 


22,000  Shares 

_  I 

Public  Utility  Investment  Company 

{ fnJf^rporatcd  nndcr  the  lows  of  the  Province  of  Quebec) 

COMMOxN  STOCK 

/  (So  Par  VaJae) 

/  Folly  paid  and  non -asses  sab  Ip 

rAPIT.ALIZATION  Aulhori2crJ  r.ssued 

Fir.st  and  Collateral  Trust  514*^  T-wenty-year  Sinking  Fund  Gold  BiMid.s...  ,$,500,000.00  .N'oho 

( ’ommon  share.'<.  no  par  value  (tlii-s  issue)  .  i'.o.ooo  sli.s.  22,0Om  .sIi.s. 

Deferred  Common  Shares,  no  par  value . .  0,000  shs.  (i.tjoo  ,  li.-;. 


pen.'.es  to  gross  earnings  ".'US  77.87 
I'cr  cent,  and  In  1826,  71.11  per  ceni. 


crease  1,1  "orking  ‘'•vpvnses  and 

nuu  d  have  been  substantially  bet-  ,  haries  Stewart, 

i”r  bad  itnot  iieen  tor  Ibn  decrcascb  inim-jor,  he  s.i's.  in 

1,1  rates  ou  gram  ma.lc  effective 
, luring  the  summer  and  ,„crea.scd 
u ages  to  all  cla.sscb  ot  emplo.vces  \ 

..ranted  during  the  , 'ear.  IJmraa.,or  „„.s  no 

.nereases  in  expenses  were  ,n  mam-  7,,, f,. 

lein'ime  of  "av  itnd  structure.''.  $_,-  •  '  •, 

:;',.."o;  mainteualiee  of  equipment.  ^ 

82.-.7I.""".  and  iu  transportation.  "'^h 

...  ..  ..  .  *  .  riHiro  >(Hi  lir  iin.'^i 


•  r;4*en*'5.  HII'I  U''Cny03 

ir.!u.-r'.|  f-* 

•o.,'Tn|;4]  r>f  Y''’  .♦-..n 

l-ohic  lii'  i.lrtid  jMj.l  .lUll<7  ID.  1D?T.  tojf 

c-r  r;.‘-'tlinij'.nt4'<)  r;*  iMi'.it  7. 

IVorkiiig  t  iipiliil  I  p. 

The  p  puiip;in,' ‘.9  "  orking  eapitat 

potiiioii  slipp'.'s  healMiy  improveineni 
at  $7. ".'.6,276  as  coiiipared  wiMi  S'l.- 
S18.266  ill  1826.  indicating  .'Ol  in¬ 
crease  of  ;iliiin!t  il  ((iiarlp'r  i>f  :i  lull- 
lion  dolhirs, 

M  pirking  e;ipita|  poi-ilinn  for  ,h  ■ 
I'!!!  t  Iw'ci  >(.ars  coi)ipar-e  folio"  . ■; 


Aulhori2cd 
$500,000.00 
;:o.ooo  s]i,8. 

0.000  slis 


Issued 

.N’oiio 

i2.000  .sli.g. 
(■),ijO0  .-li..;. 


ceni.  to  cost  of  niaterial  for  main- 
tp  iiaiico  of  "ay.  cppiiphient  ;ind  nii:;- 
leihineoub  supplies;  11.17)  per  eent. 
lo  the  cost  of  fuel  .and  locomotive 


lie.i.v  ccjininiP.  liie  iirovmcn  po  ;:a.v  1,  ,  ,,,  .^7  pi.,s  371;  Sp-.s!). 

scheme  of  pul. He  development  Amon.g  tlie  ii'di'-idua!  ii'"i)i.; '>11  tim 

power.  Iralauce  sheet.  n;ileiils.  liepiisc!..  oie.. 

‘-If  Mm  present  railway  negoMa-  ,,.,rnmrlv  e;irriei)  ;ii  . . '""  v.ere  r.- 

tiortP  shonbi  Mini  out  satislaetoril.v.  ^,,.,,.„ings  to 


.•-loiU. 

(icnuriil  hiilancc  lignicri  nro 

shown  hori'with  : 

.\ssi.rs 


Tho  pn  na r  valu^  common  ^harej,*  sha.Il  entitled  fo  rccc;vo  In  an:,  '■•c.ir  a  d  ’•■.’dend  or  tli^-idpnd?  '"receding  .n  on* 

dcii.qp  per  share  anv  dividends  a'-c  declared,  or  paid,  for  such  year,  upon  fho  ij<^fc;rcd  share*!  and  fi-'i 

said  dcferrci!  shares  .'■hall  he  f'>  r<'«  ojvr  tn  any  ytirh  year  :i  d  vidopd  or  dividondy  not  ex»'.‘^'»dlnp  iri  th«  nf2:j'02:atc  iii  * 

of  on*'  dollar  prp  t-diarv.  ai."!  th'^reafter  the  .^'.'iid  •  ••niinon  shares  anij  deform!  bh.ires  shall  rank  rtpj.^Ily 

fii.iro  for  .«hare  fr^r  an.''  .add.tiniiiii  .•):\*iderid'-  dee|ar‘’d  find  p'«)d  ,n  'jp'’  'e.qr.  T*pf*?t  rh*''  "intllcc  up  '»f  the  i ’oi-n  p;i  n;-  »r 
.'•II'  ii'.pjidat  ion  or  distribution,  v.'nnher  ''olu  :ita  r.v  nr  pt  heru-,i?e,  the  hs. of  ih‘  <*onip.4Pv.  h"th  tip^  I  i;«'i  p.^r 
<  *»rnfno?i  and  the  said  no  par  d^,Terreii  Fhave'..  «hail  cqu.'iily  ‘har*'  for  share,  'f'lie  p'vu'  rs  and  hoMer'«  FJid  do* 

ferrod  share?!  shall  ha'e  the  riirhf  t--*  i  ast  li\e  »  .'t »  'tpes  ''T  ewr.r  drrerr<''d  -Miarc  hej.-j  :  any  ,r\^  «.f  ^hare- 

iu*idCrs  of  the  (/ompa  n>  and  th*-  o"  nerr  ar.d  Ipddrrs  (»r  siid  '(iMinion  .vhnros  bh.ili  ]i(ri'’e  ‘he  r';?ht  lo  t  a.-t  •■iif' 

'■Pie  for  every  yi-rnujon  share  so  held  Dividernls  as  d^'  lired  -nid  paya'ido  "'.11  ho  pt.J  by  choriue  pa  '.ib!-?  at 
p.ir  at  aTiy  brnpoh  of  the  Conipony ''  banker?,  ^  u-.-jn  icrniory  cxeepp-<] 


TRI  STEE  &  TRANSFER  ACiENT 

Montreal  Trujt  Company.  SOI.ldTOK 

4  G.  A.  Campliell.  K  C. 

of  .Messrs.  C'anipbcll.  Mc.’IastiT,  Couture,  Ken-y 
AUDITORS 

■?.  Macintosh.  Cole  &  Robertson.  C.A..  Montreal. 


REGISTRARS 

National  Trii.^t,  Co..  Li'nitc’J.  • 
i:  Rruneau,  Montreal. 

HANKERS 

.Standar!!  Hank  of  Canada 


to  only  .16  per  cent,  of  Mic  total  ox- 1  j,  ..ompletcly  '.Y.foginir.Ieil  "7.'' 

bpcdnl  income  of  Ihc  com-  b'  '' 

I'jiiiy  sho'v.s  ;n)  iucreiibC  over  thfit  of  -r, i'h'.'io-.  ,1. 
Ihe  pro'ioub  'cor  of  $S2".0.'H1.  due  '  hon  o.-curs  a  slgnlfic.' nt  par; - 

principally  lo‘  larger  earnings  of  !  "•  'r  ' 

.'.'.-ail  and  .  pgiblal  oerviec.b  and  in- ! -""'t  " /n't  th.j  proMiicc  de-  - 
.-r.-ifsp’d  'livi.lp'iols  fr.Mo  the  ronaoll-  , 

d.-'ied  Minin.g  and  .Smelting  rom- ‘i'- ’>8  pp'-KilJm^ 
pan.''.  I  he  special  i,moi„e  li.ab  been  "^8  proyineo  .'an  be  adequately  ijife-  -y 

addcpl  lo  Mo,'  .mimioary  of  ac-  'y:  8'  P  .  Dmiiinion  l  eguin  loms  • 

co'nit.s  in  o'-der  lo  .show  t|,<-  grosb  I 1  .  T  . 

re.suH  I’Ploro  the  do.luetioii  of  fixed  ‘  •'  'ioK"""  <'"ntr:icl  l>o- 

charge-  .111, -I  piiviplon.J';.  "''-en  Mm  provloce  and  Mm  'y'";,  ^ay  p- - 

‘•Tim  SHle«  of  agriculMiral  land.- ,  '  tm  Dm  riglil  at  y  "t-")  , 

r..i'  M.e  'eipi-  I'limi.'.s  ......eo  r,.,.  Mtitei  vals  and  on  l•■nm•.  .uuiial.bo  t" 


'\'c  summarize  a.s  follow.s  from  the  letter  of  the  pre.-)ic!cnt  of  the  eomi-’anv; 


uhnrt^r-  ;inrl  4ii\i<ioniJ-;.  iv'Ufi 

‘■■rim  shIoh  (pf  iigi  iculliiral  ijind.-.  1  • 

for  Mm  'Oiir  vere  (■;o.6i!8  iicrosi  for  '8'*'' 
86  111,707.61.  l.eiii-  .-111  ,.:'.era.ge  i>f  '"‘Di 

SII..S.S  pc!'  acix'.  Incl'iiled  in  Mil!. 
area  "ere  M'.''61  jirrc:;  of  i  rriga  led  I 
lac.p)  "boh  bro'ight  $(,;,);6  |iei-  acre.' 

<  p)  that  tlie  gver.'ige  fivr  the  I’.-iiance  Fub. 
"a:-  .81" KT  p('r  .'jerc."  ! 


••'■('r;i"e  .>f  i"‘Di  Hip  pro' iiice  ,'i"rl  the  conipa 
Pled  in"  Mil!-.  Dieii'  pp.mij’lcte  U'idr 


rublic  Is-suc  Expected 

Halifax-DavtmoulU  Bridtje 


.lolin  iDi^r'in  lh«'  1  inttiD'iitl 

;-t:i.nl  .lohn  A  liil!  lia-.'  Iiecu  in- 


1  The  reppii't  of  Mm  director;;  'n 
sharclioid-’i!.  ra';.  in  pari  ; 

In  ro' if-win,;  Mic  oiperaii'Ui.''  of 
.'ppur  comp;')!.'  for  lim  'ear  ,ii)>o 
(;!‘iKeil.  Hmri!  are  no  iteiii.,  o!  oiit- 
.■.laivH'ig  iuiporlrnip'’;  v  Iiicti  re'piir’^ 

!  special  metiiioii  lieq'jireomnt;  lor 
ci|i|i;)io.-n'  for  p’l'o  .''lo'  piim  r  pia!’*  . 

I  f<ir  po'vcr  (!.■ve!!)pl!l(.•Ml'.  cep 


M-P’d’K-cfl  in  M'p'  No'.i  Scotia  Ix-gi:'- i  I tu"(’'l  'f  .ipprr.v'inate!.'.'  th': 


li'Mire  to  incp'i'ii  r;M( 
Iiarinio'iMi  Bri(lg'!  . 


purpo-'  of  P'lCP'Dlig  a  bridge  1.-- 
i  tvcrii  Ihe  t"P)  loillt.’p.  The  pro- 

Fiv.xt  Txvo  Morsthr,  Net  of  1928 '  pui.e.l  .  .mipany  wonid  he  antliori/. 
f  Ijp^ber  hy  4.5.10  Pev  j  ed  Id  ir.'ppie  its  bonds,  rirl'cnl ure.s  or 


('  Mm  Halifax  j  loitjiim  a  ;  Mm  )irecp;'lin.g  'mir.  aim] 
A.’-sociiilion  for  ;  n''livi'y  in  t.lm  I'cver.'i  lin'.-;,  of  i-;ii!- 
ing  a  bridge  !('■-  I  "’''V  c'luifiomnl  "'a  .  also  inaiiit.'iiimil. 
it.’p.  i  he  pro-  I  I'l  D’  ’  anri’ial  report  for  1826,  'neii 

lid  bp.  .'iiiMioi'i,'.  '  lion  ’'89  made  of  iiotillp.'l  o'.piei'.'-  car- 


THE  COMPANY  AND  ITS  BUSINE.SS 

Tl)'-  t’ublic  Utilit.v  Investment  C'omp.my  tia.s  (leen  inee.por- 
ptep]  onPier  tho  laws  ef  Ibe  I’rovinre  of  (9ii“bP';  t’l  p'-irry  on  i!m 
b'j.'; r.e.^--.  .  f  an  Invpsln-ient  trtjsi.  M.s  operations  "'iU  follow  ihe 
prine  pir:-  eoipioyed  l,y  rp’proFf'rilative  Hngli.s!)  a:i'l  t  .  .irti-h  in- 
vr.'  .  iiien:  ru.sts  which  b.i' e  bP'on  roniarkabl.'  Mj9cp..’^e.sfnl  o'  ^r  1 
long  perm  1  of  .vear.s  and  have  paid  increasing  dividends  regularly. 

Ihe  Piislrmss  ef  the  (''onipan.''  l.s  contiriP'd  lo  th*'  Inw.stnmnt 
.11:)  roiin .  slniont  of  its  resources  in  seasoned  nparketable  seoar- 
iM.-'.'.  (loni''.sM','  and  foreign 

T'p'  priniarv  ob.ieet  of  the  Company  L»  t"  afford  to  Investon 
tlT'  means  of  participating  m  an  investment  porTfolio  protep-te.i 
b\-  (jnn.<-!il  plisT.-ibijtion  of  risk  througl)  broad  divorsifi,.at  .cri  In 
se;j5..neii  nvesiment.s  which  are  leadeixs  in  their  elas!,  .-poe!!  as 
l-pinds  or  '  Ippvernnmnts  and  corfiorations  and  th-  erfferred  and 
.  onini.’:)  .•-■■■cks  of  financial,  pol.lic  utility  and  industrial  cor- 

)i"i  a '  I , 

ASSETS  AND  EARNINGS 

'Ilm  i:;e!s  Of  the  t'ornpany  conskst  of  cash  and  -eadilv 
10.1  rke’-i M'.  m'ejitnien;  securities.  Revenurs  are  derived  from 
interes’,  .1;'  idend.s,  bonuses,  righfis.  eP'  .  on  it.s  investments 
logetlier  w;th  such  profits  a.s  may  accruo  upon  dUsposal,  from 
lime  to  Mme,  of  the  Vecuritles  il  npay  own.  A(  a  later  date  if  ks 
the  intriiMon  of  the  managenienf  to  l.ssue  Vionds  fpearing  a  lo"' 
m'tres'  rate  The  .llfference  between  the  cost  of  su-  b  borrowed 
nmi,e,.  .it:,;  ipp  earn  ng.s  and  profits  fo  be  bad  from  Mm-a-  fundi 
V  il,  ar.  rije  u,  fpo  holders  of  the  common  sharer, 

M  i.'-  'he  inieniion  of  the  management  to  conform  n  oper 
a-;-.'  p.  the  t'cst  practices  of  successful  British  invcs;n)°nt 
trti'-.c  -Xccordingly.  it  Is  Intended  to  create  a  re.«'erre  fund  out 
of  irop.pme  and  profits  and  to  disburse  only  moderate  dividend.’ 

a  Miori-ughlv  sound  condition  has  been  esta f'lished. 


POLICY  AND  RESTRICTIONS— GENERAL 

The  re.'.erie: i VP)  regulation.^  a.s.suro  the  imr-'lia^.e  of  .-idy 
M;e-oiighl.'.'  so')n(i  .'i  nd  ce.asolied  semjrjties  wh;.'!i  h.p'-e  iiS'oir'toeo 
p.'f  .  •:in;  .’iued  .'ejc.-e.ss  and  growth  and  inuxiniom  eup-pi.rig  I’o  .'  er, 
b'.!li  g.-i  .'gra  i-,h .(  a  liy  and  I'V  indusfne.s. 

Tim  p'onipaii.v  does  no*  :trt  a.s  a  broker  or  liorp'rwr  'r  M 
b"'.-  and  .“.'li.s  s»"uritie-s  entirely  for  i'.s  ov  o  ai-.-ouni  under  con¬ 
servative  re.'.f  rit  MPPiis.  The  f'ompany  (.anno',  under  an;,  i-on- 
sidera tlon,  imrehas..  pir  hobi  a  <  .in '  rol li ng  <ir  managerial 
irner-'.st,  ;n  a'l.v  e r:terpr:.se. 

So  far,  purcb.ises  fif  fore.gn  se'-ur  tle'.  li.-i'e  Pern  poofioed 
•r.  ( io'-ernnient  e.x'eroal  bornl.s  lis;erj  ,,n  the  Nov  York  .Stock 
1.x  hintge  aiol  the  I'ompany's  lui'id.s  are  a'  present  empioyptJ  in 
s..'venteen  countrie.s. 

.\.s  the  name  itnplle.s,  there  will  he  a  leaning  towards  i  an- 
-p'ii.in  puf.iic  utility  securities  which  have  a  lecord  of  romark- 
.,'ble  success  and  "'hich,  in  the  opinion  of  the  riia n.'igenient.  offer 
ex'-elle.nt  pro.speci.  of  continued  growth  and  sui'(-cs.s.  rhe  Tru.st 
alr.ady  ow  ns  a  r epreseritativo  list  ot  such  securities 

Throu.gh  ownership  of  the  bonds  and  stocks  of  leading 
i’l.'t.Mifioiis  and  corporations,  and  the  mueh  Ymoader  list  to  be 
acpiiiired.  the  (.'ompaiiy  part-.cipates  In  the  c.irnings  of  many 
bran  lies  of  industry  not  avi.lablo  t>j  the  individual  investor. 

'  Xone  of  the  Officers  of  the  Company  shill  t.ikp*  any  com¬ 
pensation  for  liis  serx'lees.  for  the  time  being  at  least,  and  a 
'fry  .small  clerical  .staff  will  be  necessary  for  the  pre.«ent 
Cs’iniates  indicate  that  the  operating  and  ad rnlnisfrative  ex- 
j.orses  ,-hould  not  e.xceed  of  1%  of  the  '.ipital  employed, 
'•hich  Is  ep^ual  to  the  result.s  chtalned  by  oiit.s*a .odirg  Ciiglish 
ind  ricotfi.sh  Inve.stment  Trusf.s. 

There  is  no  preferred  stock  auud  regufatJons  go'-ernlng  divi¬ 
dends  ore  detailed  above 


.'.1  I.)  ir.spi.'  it.s' boiip]".  rirlpenlurr.s  or  i  fi'-'l  "'"M'  for  .Iclivor,'  in  1827.  ,'in.l 
|.;.  forrr.l  sliarcs  no,  io  excc  d  in  ;'ll  '  Dm  C'uniiletioii  of  ihosc  o'-.lcr..,  p  o'i- 
(jd.oiio  shtnen  "  iihcuf  nominal  oriiar;  v  ill,  a  soliotanlial  incrc;i;;o  ot 


»Miib;,t;pnMa  I  illcrcjisct;  11.1  the  grpisi, 
and  iml  otjrninc'  of  Mm  Canadian 
Nalion.'il  Kailwti';.  for  Mic  flr(;l  t'vii 
loontl)!!  of  Ibi:  ,'c9r  iirc  i-how  n  b,' 
llie  'uminar.'  of  ca |•ili^gs  ami  r\- 
imnse;;  f'"'  I  In'  niontli  of  I  'cbni  i  l  y. 
The  gro"-;:  c-irninv!.  for  the 

montb;,  of  ^anmtr,'  aii.l  I'rbinary 
lofallrpl  $68. 160,276.  v.  iiib-  for  Mie 
Imiliir  fwpi  ir.onMt'p  of  1827  Mio  gross 


value  'l  iie  conipaivy  wouid  be  in- 
!  cnrpor.xte'l  to  consrfnicf.  in.'iintain 
and  operale  a  l-’ri<igo  and  Mie  n*c*  1 
Isfir,'  ap4)ioap'hex  across  nuliiax 
harbor.  M  Ks  no"  "jTii  Mial.  lupivid- 
litig  (’"rtiii'i  excl'iKive  rlgiit.s  ran  be 
Hcrurcd.  Mip  .  finaticial  firm  of  H 
Byllsli'  I  'c)..  Chicago,  is  prepared  I 


.s.iles  during  Mie  year  of  pr.'icticall.' 
till  !i,ir  lines  of  inati'if.'icMiro,  lias  re¬ 
sult  li  in  ;i  greater  to'til  'oimiie  ■yf 
Imsiness  for  Mic  pa;  t  .'l  ar  Mian  for 
Mm  one  tirep'cfling.  will)  a  cou!;.  q';enf 
enh-nieement  oi  gross  :in(I  nei  eani- 
ings  Cpinfrihuting  also  I'l  litis 'r''- 
siilt  b.'is  iieen  a  decirled  apiguietiMi- i 


Price:  $12.50  per  Share 

A  .‘■ubstantial  portion  of  this  issue  having  been  sold,  we  offer  tlie  remainder  siibiect  to  allotment. 
Definitive  certificates  are  ready  for  immediate  delivery. 

Application  will  be  made  in  due  course  to  list  this  stock  on  the  Montreal  Curb  Market. 


month;,  ol  ./anu.'i,'  .11.1  leoi'i.ii'i  -  j  .  ,  p'.,.,„,.i„r.  ,r  Mir. '  Don  of  our  niercli;ind;.s;ng  lines  11 

lofallrd  $6X.I60,:;72,.  v.liil.'  for  the  to  umlei  tike  Mi.  C.i.jni  ing  ot  p^i.prrtil  in  ! 

linibir  Iwo  ir.oliMcp  o'"  18''7  Ml"  "l-o-ps  I  I’‘‘'e.ie‘'1  aU'l  Dm'  Dii.s  Mfni  Irii:  al- i' ‘  '  ’*  '-D’^rcn  in 

eSltigs  a'n«l  M.  464:727!6?6.  an  !  ready  entered  iiUo  negolia-D-ns  wlD,  ! 

inere.'tse  during  Mm  ciirrenl  year  of  'b"  bridge  compafiy.  Provisional  ‘D' j  iy/i  Wolvin’s  Ftitiir*»  P*»nr  1 

$.6,732,848,  "  hi.  h  i,s  e.|uivalenf  to  an  I'evDji't;  n.mied  are;  Koliert  H.  Mur-  Wolvin  8  future  _ 

enhaiip-enienf  of  1".76  per  eenl.  i  i"".''.  Halifax,  barrister;  .1.  i;  rarq;i-|  Nol  Yet  Decidsd  Dennitely 

'‘F'tr  the  firsl  I'vo  iiiontlis  of  1828,  !  bar,  Halifax,  fiiereh.int;  .1.  4\‘.  Vidi- 1  1 

ihe  working  expenses  ainoiinfed  to  j  to.  DarfrnouMi,  retired;  1''.  W.  W.  |  pefore  sailing  on  Iho  S.S.  Parisl 

$62,671.17)1.  wbip'h  eonipare  with  I  Doane.  Halifax,  eng'naer,  and  Eu-j'froin  New  York  to  enjoy  a  short! 

$30,737,710  for  .Imuiiiry  and  Kch-  peno  T.  Parker,  Halifax,  barrirter.  holid  -.v  in  }'’r.anre,  Roy  M  W(-4lvln)  I-"- 


bbp 


SMPANY 


INVESTMENT’  BONDS 
180  St.  James  Street,  Montreal! 

Phone  MAin  8011 

Tht  tMemenf  f.trr.tairei  m  fUa  eWdittar  ww  met  fvarsr^mJ.  but  am  fmed  upon  informalUht  which  we  beLuo  e  to  be  nsfioWa  mvl «%  tehkh  «•  acted  it  putOiathc  then  leewrttmt. 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


*  1  _!■  i  balarics.  ^^■c  arc  fntornicd  that  In  t-wo 

JllD  ^ 3  j  H  y  y  I  years  a  small  group  of  scientllfc  -workers  at  the  Do- 

'  mlnloQ  Rust  Research  laboratory  have  achieved  marked 
MoBtrrsi.  bv  The*  Jioniren"  riB!iiicini”Times  riibiuhins  1  results  of  Immense  practical  importance  and  ha'c 
tininpnn.T.  i.imitrii.  made  Scientific  discoveries  -whlch-bavo  been  heralded 


_  _  _ _  made  scientific  discoveries  -which- have  been  heralded 

R.  KMMFT  COX .  Tresident  i  throughout  the  scientllfc  -sorld  as  the  greatest  advance 

OAVIU  HIRXSIUk'  *  General  Manager  G«ewii  Maa-aer  ihe  nobrrt  sim 

- - - - - - j  substantial  progress  lias  been  m.adc  in  evoliung,  by  - 

.1.  M'.  TTSOX . Alanaging  Kdltor  '  plant  breeding,  -wheat  types  of  acceptable  milling  and  -pjjg  machine  ago  has  revolution-  I 

RERXARD  K.  SAM)lVT’,I,Ii,  r.R.S.r.  fontribiitlng  Fditor  !  baking  qualities  -which  possess  the  power  to  ward  off  i^cd  the  entire  world  of  Industry.  i 
—  ^  attacks  of  stem  rust.  Whereas  for  a  generation  or  more  | 

r"enr?  Ti'.  [  Canada  has  no  more  important  industry  than  agri- 1  t^gland  dominated  the  machine- 1 
for  kIi  nionthn.  In  fhr  I'niicd  sfnfrn.  S3.r.o  n  vriiri  culture.  It  Is  Of  the  highest  importance  that  advan-  ,  production  field,  her  position  has  | 
:;-r,  .mrrovc ,  , 

Ain  KHTISIM;  Rnic  C  nrilJi  on  npnUrii«ion  n#  nil  «ur  of-  agricultural  niCthods  by  the  wider  application  of  scion-  ,  ..  mnlinont  T'ven  in  { 

«  tnVi**4nnn7'vi  1'*'^^'*''^  ABrn»r*  jjj.jp  methods  and  appliances.  No  other  country  in  the  i  Asia  Important  economic  and  Indus-  i 

111-411  OKFir  I'.:  Montreal.  i.nncaMrr  ogsi.  .411  neparf-  "orld  should  he  able  lo  pay  enough  to  take  from  i  tria  revolution  has  been  in  progress 

Canada  the  men  who  arc  doing  such  valuable  work  as  ;  Ioriail‘*'^^rhL"?n  ' 

’I'onovTo  oFFin*!  e.  Jordan  strrrt.  nenrcoentatirr.  •  P'^oduce  cotton  materials.  They  to¬ 
ll.  V.  iiittrnhnuKr.  Pbonr,  Fiitin  24e.i-e.  I  removing  the  riist  menace  to  our  western  wheat  field.,  gother  with  the  cotton  mills  of  China 

M  i:s  rFn\  iiFrnFsi-;\T.4TiVF!  tiro.  d.  tattu.«.  iin  - - -  j  and  Japan  have  brought  consterna- 

-» fitirouTrr  iiotri.  vanrourrr.  B.c,  -  »  *.  ly  u  many  industries  of  other 


The  machine  ago  has  revolution- 


Changing  Conditions  of  Merchandising  as 
Seen  by  Big  Store  Head 

My  C.  I,.  BIIRTOX, 

Geaeral  MaasBcr  Ihr  Bobrrt  Slmpoon  C'*.,  I.td,.  Toroofo.  brforr  thr  Canadian  Soclrty  of  Coot  Arcoantant.^.* 


’I'OnovTO  OFFin*!  e.  Jordan  Strrrt.  nenrcoenfatlTC.  •  Pcoauce  coiion  materials.  I  ney  lo¬ 
ll.  v.  iiitirnhnuor.  Pbonr,  Fiain  24e.'.-e.  I  removing  the  riist  menace  to  our  western  wheat  field.,  gother  with  the  cotton  mills  of  China 

B  Fsi'iinx  iiFPRFSKXTATiVF!  (iro.  D.  Gittu.«.  itJ  - - -  j  and  Japan  have  brought  consterna- 

-» fitirouTrr  Ilotrl.  Vanrourrr.  B.C,  .  U  *.  V'  many  industries  of  othor 

i.oMio.x,  FXf;.:  o.v  Biobopaate.  I',  c.  2.  Dorirs  *  Co..  1  llC  150I1US  tO  rami  rSperS  lands  which  formerly  exclusively 

^mv";T^T";T►•K  K.  =  B,.v„  .  T  I'l;  »«-  ;  S^Sop'ulafed  apdMt'M  f 

_ _ *  I  -  >*•  nrprrartnntivr.  Tri,  Hanovrr  23IS-0.  |  ^ine  purposes  has  iiot  become  any  more  logical  factory  system  of 

Vfvotrd  to  Ihr  intrrests  of  th/r.  uu-esHno  public  m  ^  result  of  the  modification  which  the  Finance  Min- i  large  scale  industry  is  our  own. 

hclirf  tha*  ihc  coitiidrvcc  of  cnpital  is  cstrnUal  to  the  '  i&tCT  introduced  last  week.  It  has  merely  become  I  M  hat  wonderful  developments 

Objectionable,  to  the  precise  extent  to  which  its  j  "DaTly®‘^counrof''lrUcles  sS 

_  '  scope  has  been  curtailed.  Trade  Journals  are  now  ex-  ^  daily  ordering  of  counter  needs 

T-T.Trv.-<-  ..a  I  cludcd.  with  tlic  cxcoptioH  of  thc  slttglc  trade  of  agrl-  —such  things  are  a  far  cry  from  the. 

MONFRE-AT..  I  RIDAl.  M.4RCH  .0.  1928.  I  j,  ;  old  days  of  dealing  in  hand  made 

I  ...  ,  .  .  ,11.  „„„  articles  which  had  to  be  contracted 

The  Case  for  Bosco  Shareholders  ' legislators  con-  ^ 

I  UV  V>a5»c  lor  nthCO  aiiarenoiaers  to  have  any  legitimate  existence  in  Canada.  As- 1  portunity. 

IT  IFF  financial  and  invetLfng  community  is  awaiting  soctutlon  publications  arc  also  excluded,  again -with  the  |  While  it  is  true  that  the  great 


MONTRE.\T,.  FRIDAY.  M.4RCII  30.  1938. 


The  Case  for  Bcsco  Shareholders 


with  unusual  interest  thc  announcement  of  details  exception  of  those  devoted  to  agriculture.  The  pro-  JjU'k  of  our  needs  are  supplied  ” 

. .  ...  I  .  .  domestic  sources  still  it  is  true  that  nniic  n  oui 


r  a  year  or  more  ahead  of  sales  op-  I  seems  to  he  true  that  puh- 

irtunity.  Ho  school  pre-supposcs  a  high 

While  it  is  true  that  the  great  school  course,  a  high  school  pre- 
lik  of  our  needs  are  supplied  from  supposes  a  university  course  and 
mestlc  sources  still  it  is  true  that  "hilc  in  our  commerce  schools  and 


;  technically  trained,  in  fact  it  was 
'  the  speaker’s  conviction  that  they 
j  are  more  likely  to  ho  cxcnipllfled  in 
'  person  who  has  thc  more  classical  ; 
‘  or  cultural  training.” 
i  .Almost  all  waste  is  caused  by 
I  failure  on  the  part  of  those  w  ho  i 
;  have  it  in  their  pow-er  to  serve  w-ell  I 
;  or  lo  serve  badly  in  the  various  eii-  ; 
,  terpri.ses  which  c-oiistitutc  the  ser-  | 
!  vice  w-hleh  we  expect  to  render  lo  ' 
i  one  another. 

Waste  and  poor  service  are  almost  j 
I  synonymous  iu  merchandising.  i 

It  is  thc  omission  by  those  who  ' 
fall  In  business  to  ask  themselves  ■ 
what  principles  should  be  observed  | 
in  the  conduct  of  their  business  that  j 
j  spells  failure.  Having  .  asked  thc 
question  and  answered  it  to  them-  i 
selves  they  have  either  failed  to  j 
measure  themselves  by  the  prin-  1 
eiples  laVl  down  or  have  lacked 
faithfulness,  conscience  or  courage 
or  physical  or  financial  stren.gth  to  , 
carry  out  their  undertakings. 

I.ajr«r  production. 

Wc  may  say  thl  first  years  of  the 
century  have  been  extraordinary  | 
for  the  great  development  that  has  ' 
taken  place  in  the  hydro  clcctrie 
:  power  deveiopmciit.  This  is  not  I 
I  onlv  true  in  Ontario;  it  is  true  in 
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ill  connection  with  thc  new  financial  structure  of  Uic  '  ceedlngs  of.  for  example,  a  forestry  conservation  eo- ,  foreign  lands  suppiv  us  with  much  '  technical  schools  we  have  valuable  °  .  .  ii  Vi 

Dritish  Empire  Steel  Corporation,  following  thc  intro- '  cicty  must  be  printed  on  Canadian  paper  or  on  paper ,  of  the  distinctive  and  the  exclusive,  institutions,  it  is  prohahlc  that  wo  Another  ^-^rcal  instruniem 

duclioii  of  the  hill  in  the  Nova  Scotia  Legislature  to  which  has  paid  full  duty:  those  of  an  egg  club  or  a  The  farther  wo  are  from  thc  staple  have  much  progress  to  make  along  vcryVcncral 


rne  (ie.sir5r)int>  of  a  reorganization  to  carrs  out  iniporlcd  paper  at  .a  preferential  rate  of  duty.  appeal.^.  One  writer  has  referred  to  *’1  adequate  aptietite  and  inter¬ 
file  constructive  plans  of  Sir  Herfiert  Tfolt  and  his  Qj,p  would  imagine  from  the  terms  of  this  legislation  "our  present  indifference  to  money,  est  on  the  part  of  tlie  student? 

astociates,  is  fully  recognized.  The  present  caplUl  jj,(,  Canadian  agricultural  publishing  industry  was  cost  of  things,  to  the  .greater  Business  is  ai-cii.sed  of  requiring 

structure  i.s  a  cumbersome  one.  and  a  change  is  dc-  ,vtincfion  from  'he  comoetltion  cnipbasi.s  on  gratification.”  Thc  for  money  making  pnrpo.ses.  purely 

sir-ihio  in  the  inlc-csts  of  onc"it‘n-*  efflctencv  Also  ,  .xtimtion  from  >hc  competition  ....iontifie  and  lecbnieal  training  a.s 

.  r.u  ,0  in  t.ne  uiic.csls  of  opc.at.nj.  cfflclcncs.  Al.so.  American  agricultural  periodicals  enjoying  free  the  way  for  thc  foreign  made  pro-  — —  '  .  — 


Business  is  accused  of  requiring 


use  is  the  infernal  combustion  cn 
gine  which  means  that  wc  have  in 
small  space  a  very  usable  unit  of 
power.  These  and  other  forces 
added  lo  all  of  the  other  niea-ns  and 


it  is  recognized  that  political  expediency  may  justify  .ve^,erican  paper.  As  a  matter  of  fact  It  Is  one  of  the  duct. 

rhanr*r'«  whw*li  tt'ITI  fBnn  fV»rf>  no^gifinti  nf  flirx  _  ..  Vrt' 


changes  which  will  strengthen  the  position  of  Ihc  Gov- 
ernroent  politically  in  providing  tariff  protection  or 
subsidies  for  thc  upbuilding  of  thc  steel  industry  of 
tlie  Maritimes. 

At  tbo  same  time,  Thc  Financial  Times  would  sug- 
.gesf  on  behalf  of  the  shareholders,  who  have  made 
real  invc.sttncnts  in  cash  or  in  shares  of  amalgamated 
foinpanies.  that  f.hcir  po.-^ltion  receive  full  conslc^ra- 


most  flourishing  industries  in  thc  country,  and  in  small 


the  way  for  thc  foreign  made  pro-  agnin.-l  cultural  training, 
duct.  “I  venture  to  suggest  there  i.s 

Notwithstanding  exacting  customs  nothing  more  needed  to-day  in  husi- 
valuations  and  tariffs  and  agitation  ness  to  meet  the  cbaiigiug  condi- 


for  money  making  pnrpo.ses.  purely  mcbod.s  whieh  experience  has  ac-  ' 
scientific  .-ind  leebnical  trainin,g  tts  (•unnilated  for  us  have  enabled  n.s  lo 
agfiH-'l  ruiliirBl  Irnininc.  |  produce  our  nerds  iti  large  quanli-  | 

‘  1  venture  to  suggest  there  i-s  .  (,-03  ^  greatly  less  cost  eoni- 

nothmg  more  needed  to-day  in  hiisi-  p.-ired  with  thc  volume  produced  .and 
ness  to  meet  the  i-baiigiug  condi-  1  fbe  cost  of  siieli  conimodilies  hut  a  I 


need  of  a  bonus  at  the  expense  either  of  the  Dominion  support  of  homo  industry,  there  tions  in  n.crehandising  than  that  j  fj®.  vears"’  slnS, 
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Treasury  or  of  thc  Canadian  magazine  paper  industry,  continues  a  keener  and  keener  in-  from  our  schools  should  come  info 
_ _  ferest  in  the  article  of  foreign  make  business  life,  those  who  have  been 


Thus,  it  is  to-day  that  thc  house- 
wife  and  in  f.nct  all  niemher.s  of  thc 


A  Needless  Censorship 

NF  of  the  first  results  of  thz  new  legislation  in  the 


-the  thing  that  is  "different”  and  equipped  with  the  best  culluraJ  |  familv  l.ave  at  home  and'  at  their 
herefore  desirable  from  thc  ens-  training,  even  classical  training  work.'  conveniences  and  luxuries 

whirl!  our  scliools  and  univorsifics  ,  generation  or  more  ago 


□□□nDaDDDnaaODDDDDDDDaDD 


Thousands  of  "difforent'’  nrtiolos  can  provide.*' 


Province  of  Quebec,  oseliiding  children  below  from  countless  foreign  sources  arc  The  quality  above 


tiou.  Thc  steps  now  being  taken  arc  of  a  constructive  ^^4.1  ^  .**  i,,  avai  able  to  the  cntornrisln'’'  hn^l- 

.  .  .  .  A  A,  4  toeu  years  of  age  from  all  places  of  amusement  In  4>t  •«  fourpriMn^  uum 

character.  Thc  country  m  prospering,  and  the  out-  u  noss.  This  merchandise  i.s  gener- 

-  1  ,  .V  •  I  .  ■  r.  which  moving  pictures  arc  presented,  w-lll  obviously  be  gn..  ^ne-ikin'-  nf  tbr  nmcjfi-p  i.nii/i 

lOnk  lor  thc  industry  is  improving.  It  would  seem  .  a  i  -  j  y‘.'  ^Pcaaing  ot  nie  prestige  i.iiiui- 


aceoniplishmeni.  i.s 


I  were  not  eien  available  to  the  kings 
whieli  i.s  yf  j^bo  earth. 


Factory  production,  tlicrcforc.  can 


only  light  that  those  shareholders  who  have  a  real 
stake  and  wlto  have  waited  so  long  should  have  an 
opr»ortunity  to  share  in  sonic  measure  in  the  company's 
future. 

Sen-ates  and  Treaties 

M  I.  '  n  of  the  ncno-dsticss  which  is  apparent  in  (  an- 


a  consid.-rablo  reduction  in  thc  public  revenue  derived 
from  the  anuiscment  tn\. 

''c  are  not  aware  that  an.v^ .suggestions  have  been 
made  as  lo  means  by  wiiieh  this  loss  of  revenue  may 
be  offset.  There  Is,  lioweier.  on  -  method,  and  a  very 
simple  and  obvlou.s  one.  by  -A-hieh  it  can  be  at  least  , 
partially  offset  by  a  curtailment  in  expenditure. 

If  thore  ;ir>,-  to  he  no  children  in  the  moiing  picuir'j 


Ing  kind.  Thi.s  field  gives  the  pub-  and  in  (he  most  thorougli  fashion, 
iicily  something  "romantje  "  to  pro-  the  prohiems  w  iiich  present  theni- 


the  ability  to  compass  in  though!,  bp  33I,]  (q  have  shown  a  ver.v  ma- 
within  tile  shortest  space  of  lime.  rlevelopment  along  economie 


provides  real  news. 


Thc  jire.sent  unsettled  mind,  grow-  ha\e  sm-li  ability  to  think  accom- 
ing  out  of  the  war,  the  c.\tr;ivag;iiice  patiied  liy  the  sort  of  human  i|ii;illt.\ 
of  the  individual  accustomed  to  whi<-h  ;-n''-lls  influence  enalile.s  a 
■-peuding  "war  wages.’’  tlie  high  person  to  nut  into  effect  witli  on 


■i.miu  iiu  sjiv.MM  .-if.u  <  III  iiMo.  icriul  development  along  economic 
and  in  the  most  thorough  ftisliinn.  ;,„(j  scientific  lines.  The  pnrehasc, 
the  proh.ems  which  present  them-  transportation,  distribution  and  sale 
selves,  and  on  the  other  hand.  1(i  ,>r  n.itnral  products  In  the  way  of 
ha\c  sncli  tihiiity  to  think  accom-  animals,  icgefable  and  grain  pro 
patiied  liy  the  .-iort  of  human  i|iitillt\  duce  htivc  not  lieen  eondueted  so 
w  hi<'h  .‘■rw'lls  influence  enalile.s  a  tliat  the  producer  reaps  a  reason- 
person  to  tint  into  effect  witli  cn  ;,blc  reward  for  his  labor  and  ha/.- 
Ihiisiasni  timl  the  ful!  co-o|.eration  ;,r,is.  In  faef  In  the  field  distrlhu 


Ml.  '  n  of  the  ncnousticss  which  is  apparent  in  (  an-  If  tlmrc  ;ir>,'  to  he  no  children  in  t.ic  moilng  pjcuir'i  power  or  spending  power,  have  eoncelies 
ada  whciJC'or  it  is  reported  that  tlie  Canadian  theatres,  there  ceases  to  he  an.'  reason  for  the  present  ■  enmh'iucd  to  make  thc  program  of  neccssaril 


(.iovcruincDt  has  been  having  coniniunicatious  with  the  ceusorship  of  the  film-s  jircsent.'d  in  these  theatres, 
ttashlngton  auttioritics  on  the  s'lbjcet  of  the  St.  I.,aw-  which  is  based  upon  the  theory  thtit  thc  children  in 
renre  proposals  is  due  to  the  fact  that  the  Ctinadian  the  audience  niu:-t  be  iiroiccted.  ith  the  now  age 


power  advertising  program,  :ind  l:it  Ibiisiasni  timl  the  ful!  co-o|ier:ition  ords.  In  ftief  In  the  field  distrlhu 
terly  a  continued  high  average  of  others,  sui-h  measures  as  his  mind  tion.  the  last  few-  vears,  htis  siiown 
power  or  spending  power,  have  eoncel'cs.  I'hese  qualities  are  not  ■  i,|it  a  very  small  development." 
enmh'iucd  to  make  thc  program  of  necessarily  in  iho.se  who  are  imrely  |  (Co'ntiniH'd  on  Ptige  3(3» 


Government  can  quite  easily  get  itsolf  into  a  position  limit,  the  moviu 
where  it  is  committed  to  a  definite  bargain,  while  tlie  an  adult  tiudienc 
United  1-^tatcs  Government  can  never  get  itself  into  any  tainment.  If  w- 
position  froni  w-blch  it  cannot  be  extricated,  at  any  contract  marriaj 
stage  in  the  proceedings,  by  an  obliging  ,^onat''  This  quite  a  large  nn 
is,  of  course,  thc  standing  difficulty  in  all  negotiations  tract  marriag'  w 
with  thc  United  States,  by  any  other  co’intr'-.  It  is  ing  idcturc  show 


ill  these  thcatri's,  merchandising  but  a  passing  show. 
.  .1  (r.  illustration  of  the  changing 

at  thc  children  in  in  business  of  thc  pres- 

ith  thc  now  age  ent  day.  would  quote  from  "Busi 
bocnmc.s  a.s  much  ness  Has  Wings.”  a.s  follow.'^; 


limit,  the  moviug  pii-ture  audience  bocnmc.s  as  much  ness  Has  H  lugs.”  a.s  follow.'^; 

an  adult  tiudience  as  tiiat  of  any  other  jdace  of  enter-  ,  combs,  htiii 

,  ,  ,  .  ■  11  nets,  corsets,  knit  underwear,  coi- 

tainmcnt.  If  will  contain  nobody  who  cannot  legally  ,0,1  .stocking,?,  Im.se  supporters.  lin- 
contract  marriage  in  the  rrovince  of  (Jucbec;  .and  gcric  and  petticoats  have  come  dow  n 
quite  a  large  number  of  per.sons  who  can  legally  con-  tn  work  iu  thc  morning  only  to  find 
tract  marriag'  will  actually  he  excluded  from  thc  mov-  *1.'^'®  hiillt  1111 


Mr.  Robb’s  Good  Showing 
Due  to  Larger  Revenues 


inherent  in  Llio  constitution  of  the  Republic,  and  while  such  candiiions  the  continuance  of  an  expensive  cen- 
it  has  conferre-d  some  benefits  on  the  .Americans  in  sorship  system  aiipcars  to  be  a  needless  cxtrmagance. 
respect  of  patdicular  treaties,  it  h.as  probably  also  done  - ^ - : - 

them  much  harm  by  intensifying  the  feeling  of  distru.st  PoliticS  are  Starved 

w  ith  which  other  nations  regard  their  dipiomac.'-. 

It  would  be  an  interesting  situation,  if  Canada  could  T  HF  recurrent  proposal  to  put  the  organized  farmer 
eonfrivc  to  confer  upon  her  own  Senate  the  same  veto  1  nio'enieut  of  tiie  pro'ince  of  Saskatchewan  into  the 
po'vcrs  as  arc  vested  in  the  .Senate  of  llie  United  States,  arena  of  party  politics  was  again  defeated  last  week  at 
blit  for  purposes  of  treaties  with  the  United  States  Ine  annual  convention  of  the  United  Uarmer.s  of  (  an- 
cione  -or  with  any  other  nations  possessing  the  sam‘'  ada.  Saskatchewan  section.  The  dccj.<ion  followed  the 


quite  a  lurgi'  number  of  per.sons  who  can  legally  con-  in  work  iu  thc  morning  only  to  find 

tract  marriag'  will  actually  he  excluded  from  thc  mov-  P.1’5,  '5^'®  '’"'H  "b 

o.'  jears  of  hard  work  ha.s  'tinisliod 

iiig  idcturc  slio"  lucau.sc  lliey  arc  too  young.  Under  im^  f,ip  overnlglit.'’ 

such  candiiions  the  coiitinuance  of  an  expensive  cen-  ”A  hoiei  bathroom  can  l>c  com 

sorsliip  system  aiipcars  to  be  a  needless  cxtriftagance.  Plttlci'-  refInished  in  an  afternoon 

•  '  and  used  for  its  legitimate  purpose 

=  next  morning:  a  floor  done  one  day 

\A  hpr»'  PnlitiF<i  ato  Sturvpd  '’®  tiuUkcd  on  thc  next.’ 

AA  nerc  1  Olincs  are  »i;ar\eu  -Bread  making  another  .staple 

THF  recurrent  proposal  to  put  the  organized  farmer  home  indu.''try,  for  generation.s  thc 

movement  of  the  province  of  Saskatchewan  into  the 


111  order  to  arrive  at  the  actual  meiit  rxpendilurcF  proper  were 
total  i-nst  of  the  Dominion  (Jovern-  .$,32!i.:tSC.5(il  for  the  year  192*5-7. 
ment.  till’  ('itizens'  Retearch  liisti  compared  with  .<,32ri  .■37.S(5o  llic  pro-  1 
I  lute,  ou  the  basis  of  Ihc  he.st  inform  vloias  year,  or  :i  decrease  of  -Jiloo,- 
jation  available  to  it,  lias  added  in  dPii.  ! 

the  total  expenditure  on  revenue  tic-  I'u.stom.s  rcienuc  wa.?  up  IFH.eiS,-  ’ 
1  fount,  thc  deficits  on  the  iiationall.'  3-34  compared  with  the  previous^ 
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owned  trading  operations,  less  ap-  year.,  or  11..3';r.  Excise  revenue  was 
proximate  duplication  of  thc  debt  up  $3. ,389. (51 1,  or  Ufir,  while  war  tax 


ciiargcs  on  government  advances 
carried  in  thc  public  ticcouuts  as 


I'ovcniic  was  down  .'?I.12,8,8S3,  or 
72cy.  This  latter  result  was  caused 


arena  of  party  politics  was  again  defeated  last  week  at  ehaiii  baker.-. 


tiic  annu.ul  convention  of  the  United  Uarmer.s  of  Can¬ 
ada.  Saskatchewan  section.  The  dcci.sion  followed  the 


Mirious  divi.sion 


treai.'-makin: 


tVo  coTiclusion  of  a  debate  which  occupied  a  prominent 


-iiould  then  be  a.-  free  to  negotiate  treaties  on  the  front 
porch  and  kick  them  out  the  back  door  a.s  t.iic  .Aineri- 


placc  on  the  agenda  for  two  day.=.  Two  resolutions 
favoring  adoption  of  direct  policy  action  ■were  consid- 


ans  arc:  and  there  w-ould  be  an  interesting  tri.al  of  feed;  one  suggc.xtcd  the  co-operative  form  of  goverti- 
I'aucncc  betwef  n  tiie  two  Senate.-  as  to  wliir  h  should  uicut  as  opposed  to  the  present  operating  system,  w  hile 


"Some  industries  .seem  ba.sic.  one 
would  imagine  thc  ice  business  iie- 
loiigcd  ill  that  class,  hut  meanwhile 
engineers  have  been  experimenting 
'vith  artificial  refrigeration  for  do¬ 
mestic  use.  many  lionies  are  equip¬ 
ped  witli  clcctrie  refrigerators. 
quarter  of  a  million  electric  refrig¬ 
erators  have  been  installed  in  homos 


patience  betwef  n  tiie  two  Senate.-  as  to  wliich  should  utcU'  as  opposed  .0  the  present  operating  system,  wiuie  have  been  installed  in  1 

iif  flic  last  to  ratify  or  refuse  to  ratify  .a  pemiing  agree-  ibe  other  urged  that  immediate  rtep.s  should  be  taken  in  the  last  four  years, 
iiir-nf.  to  support  the  financing  and  election  of  representatives  I'hc  iceman  calls  no  more, 

_  of  agriculture  to  botii  the  federal  and  provincial  houses.  ^  w-ash.  send  it  to  the  lai 

MfPtinb.;  for  ^IvArohnlH^rv  ^  ®  organized  tanuvrs  m  baskatchc-  to  Montreal  -  mO  cars  to  .a 

•  •'-wiingo  iGi  'jiiai (.iJUiULi  ^  tn  continuing  to  resist  prcsisure  to  put  the  move-  Everyone  w-ith  a  car  and 

IN  connection  with  the  con.-'o'.idatioa  ot'  various  im-  jnent  into  politics  not  only  indicates  the  sound  econo-  more  two  car  and  three  car  ga: 

portant  paper  companies  Into  the  new-  and  greater  niic  basis  upon  which  the  organization  was  founded  b.v  hcad.->  with  perm 

-\bitibi  I’owe;  <fc  Fk-ipe,-  Uouipan.'-.  lainited.  it  :s  p;o-  jts  early  leaders,  but  it  also  reflects  the  fact  that  Evxrytbing  a  woman  Wcar.s 
posed  to  change  the  head  office  of  the  company  from  ^ijcre  i.s  less  of  party  politics  in  Saskatchewan  "“four  ounce  package. 

Montreal  to  Iroquois  Falls.  The  notice  which  has  been  ,>ian  anv  of  tiie  other  nine  province-.  There  is  one  ''’our  sermon  over  thc  radio 
.ffcnt  out  calling  the  meeting  to  effect  this  change  docs  ..^at  Mdd  of  production  and  that  is  agriculture.  In  nTrt.y- 

not  state  thc  reasons,  hut  they  are  no  doubt  good  and  ,„,ce.ss  of  the  crop  and  farming  operations  general-  ,  sales  r^sirtame 

sufficient.  ,,  :  ,, _ _  .  ..1  _ _  _ 


The  iceman  calls  no  more. 

Don't  'vash.  send  it  to  the  Itiundry. 

6100  engines  —  no  change  Toronto 
to  Montreal  —  100  cars  to  .a  train. 

Everyone  w-ith  a  car  and  now 
more  two  car  and  three  car  garages. 

Bobbed  beads  with  permanent 
waves. 

Everything  a  woman  Wears  in  3 


uon-acti'. e  tissct.';.  These  cliarge-'  liy  the  decrease  in  revenue  from  thc 
are  actually  paid  through  interest  income  tiix,  duo  to  a  revision  of 
on  the  Dominion  net  debt  ;ind  there-  rates.  It  is  interesting  to  note,  how- 
fore  iippear  in  tlie  Dominion  Re-  ever,  that  iinoffieial  reports  of  the 
venup-Exponditurc  account,  hut  ap-  Dominion  revenues  for  the  ten 
pear  also  in  ilio  accounts  of  the  iitiii-  months  of  tlic  present  year  fi.e., 
ties  as  intcrc.st  on  .gnvcrnnient  ;id-  .March  31st,  1927.  to  January  31st. 
'ance.s.  etc.,  this  intcro.-t  iu>t  being  1928)  show  an  increase  of  .88.548.- 
aetually  ptcbl  to  tlie  Go'crnment.  3-31  compared  witli  thc  ten  months 
although,  of  coiir.'^e.  projierly  iuclud-  of  tlie  previous  year,  making  the  re¬ 
ed  in  thc  income  deficits.  \cnne  from  this  source  for  thc  ten 

Ou  the  inisis  of  the  Iii^-titiite's  month.s  of  this  year  1927-8  much 
analysis  and  inclu.sive  of  tlic  deficit."  than  that  for  the  total  year  ' 

affci'  adjustment  for  dnpllciitioti  of  I926-i. 

interest  included  in  Dominion  Gov-  During  thc  ten-month  period  1927- 
ernment  expenditures  on  the  (  anti-  i  ^  revenue  from  sales  tax,  etc.,  . 


dian  National  Railway  and  the  Cana¬ 
dian  (invornmeni  Merchant  Marine. 


decreased  .81  1,331.744.  or  12.9Cf, 
coniptircd  with  a  similar  ten-month 


the  o.v]ienditure  for  the  year  March  period  in  1926-7.  Thc  sales  tax  was 


31.st.  1927.  w;is  exceeded  by  the  rc- 
lenne  to  the  extent  of  $69.2.38.1*57, 
or  .87.38  per  capita.  Thc  corres¬ 
ponding  amount  in  the  previous 


reduced  2fiG  in  1927.  and  stamp  ; 
taxes  greatly  reduced.  It  is  inter-  : 
csting  to  note  that  the  Institute  in  ' 
its  report  No.  47  (February  Sth,  , 


A'our  mail  by  air  route. 

(”olour  and  design  breaking  dow  n 


year  was  .$37,580,941.  nr  $4.26  peri  dealing  with  Dominion  lax  re-; 

capita,  ('apital  expenditures  for  the  ductions,  and  particularly  in  sug-  I 


year  ended  March  31st,  1927,  ac¬ 

cording  to  thc  Public  Accounts 


gesting  a  reduction  in  the  sales  tax.  1 
stated  "A  reduction  in  the  rate  of  [ 


But,  while  it  may  be  advisable  that  the  head  office 
of  the  Abltibi  Company  be  located  at  Iroquois  Falls, 
f.om  thc  standpoint  of  efficiency  in  executive  admin¬ 
istration.  Thc  Financia!  Times  would  suggest  that  it 
would  be  a  mistake  for  the  .annual  nieofing  of  the 
siiareholdcrs  to  be  held  in  the  Northern  Ontario  town. 
It  would,  w-o  suggest,  be  advisable  that  the.sc  mectiiig.s 
he  held  In  Montreal  or  To.-onto.  Thc  company  meet¬ 
ings  httvc  always  been  hedd  in  Montreal,  and.  if  this 
.arrangement  were  continued,  it  w-ould  facilitide  the 
persona!  representation  of  thc  large  jiroportion  of  the 
sliarcs  controlled  in  this  city. 

.Annual  ineeiings  of  large,  wed;  managed  corpora- 
tlops  arc  not  usually  largely  attended  by  the  share- 


amounted  to  .$20,056,954.  so  that  if  ,  Knlcs  fax  should  therefore  tend  to  , ' 
these  wore  atided  to  other  cxpciidi-  '  increase  the  revenue  from  thc  in-  1 


ly,  tiie  urban,  population  is  almost  as  greatly  interested  Changing  conditions  in  mcrohan  added  to  'other  expendi-  '  increase'tho  revenue  from  the  In- 

as  the  rural  population.  .Manufacturing  is  of  small. ,  more  scientitie  h^^^  revenue  o'cr  all  '’'’O'c  fa.v  and.  if  thc  experience  of 

although  growing,  imporUince.  Party  politics  have  ,.,^1  _  p„rposc,  more  I  " ’=«--‘'".2I3.  iX^"dn'-''’Thc  \-Bcs  ^  hJ 

not  flourished  to  the  same  extent  as  in  other  provinces,  and  more  dependable  publicity,  out  Due  lo  Larger  ReTeiiiies.  taken  as  any  criterion  ,a  decrease  in 

becaties  both  Government  and  Opposition  f.avor  the  ^  of  such  stuff  comes  volume,  profits  -i-i,c  liighly  dosiralilc  result  for  thc  the  rate  of 'the  stiles  lax  should  not 
same  nolicies  in  a  broad  way.  it  i.s  seldom  that  a  ; -‘Od  success.  prought  aliout  (1)  By  the  result  iu  a  corie.sponding  reduc- 

real  issue  goes  to  thc  vote  in  the  LcgiiMature.  Under  the  earnest  "merchant  who  a^ve”  "'hicl.  were  ,  ponding  reduction  in  revenue  from 

loe  earno&i  .iiorcoanT.  no  lu.i  for  voar  ondod  Mnrrh  such  n.  source. 

the.se  circumstances  the  Liberal  Government  I.s,  .lust  as,  best  service  and  who  knows  his  at  M.  1927.  compared  with  .$381.664.- j  The  results  whieh  followed  the 
much  a  Farmer  government  as  it  would  be  if  elected  business,  He  it  is  w  ho  meets  the  o*5.'>  for  ye.-ir  ended  March  31,si.  1926.  '  cut  in  ihc  .sales  tax  made  during 
by  the  nominees  of  thc  United  Farmers.  ^nd  for  that '  i  ineretise  of  $17,130  2('(l.  and  (2i  the  1927  session  apparently  bears 


tures.  the  exce.ss  of  revenue  over  all  fa.v  and.  If  thc  experience  of 

"oiiid  1)0  ■849.201.213.  government  from  thc  results  of  1 

„  increasing  thc  sales  tax  can  be 

Due  lo  liiirger  KeveDiies.  taken  tis  any  criterion.  ,a  decrease  in 

Tlic  liighly  dosiralile  result  for  thc  the  rate  of  the  stiles  tax  should  not 
year  wa.s  brought  tiliout  (1)  By  the  result  iu  ,a  corie.sponding  reduc- 
nmre  buoyant  revenues,  whicli  were  1  ponding  reduction  in  revenue  from 
$399. *194.266  for  vear  ended  Marrh  such  a  source.” 
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lluvr  Atood  the  Rrcnte»t  of  nil 
-4hr  font  of  TIMIJ. 

For  more  thxiii  half  ii  rrnlarr 
ttic.T  huvo  bocii  fi  fuvorlto  lit- 
v^^Atnirnt  of  mnii.T  |»ruUriif  iitul 
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In  I'.dditlon  lo  nn 

qiieptlonoblr  aerurltT’,  fbc  Rond^ 
offer  Mpeelal  ndi  untniceM.  For 
eMiimpIcs  fher  nre  isAiicd  nm  re¬ 
quired  b.r  fii%*enlorA.  for  period** 
mid  In  AiiniM  to  null  Ibe  needA 
of  eneb  Indirldutil. 

At  present  the  rnte  obtnlnnble 
on  nmoiintn  Invested  in  these 
llonds  Is  jm  ^ 

“  4  0 

per  annum,  parable  hnlN.r^'DTlr. 
t  (»nslderlnis  tbr  rield  bnsl.s  on 
M>bleh  other  hl^h-|crllde  seenrU 
ties  ore  nellliiK  and  keepliiir  Iti 
mind  the  decided  trend  toiTards 
lower  rates,  thin  Is  a  serr  nl- 
tractive  rate  of  Interest. 

Please  call  or  write  for  full 
particulars  of  the  Bonds  of  t.'nn- 
tidn*s  premier  raortisoKe  eor> 
poratlon.  Ther  offer  n  splen¬ 
did  opportiinitr  for  the  employ¬ 
ment  of  Idle  funds. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

J4-18  Toronto  Street.  Toronto  2 
Inveafinenta  exceed 
563,000, <MM>.00. 


K.  H.  Kompfc  &  Co, 


Investments 


I3IM.  1927.  compared  witli  $381,664.- 


The  results  which  followed  the 


In-  the  nominees  of  thc  United  Farmers.  And  for  tluit '  changing  conditions  williout  disma.v 

land  still  serves  and  p.o„iei.->. 

matter,  it  would  be  pretty  much  a  Farmer  government  | _ 

if  the  present  Oppo.^ition  wa.s  elected  to  power.  Tlicrc  paper  w-as  re.ifi  b,-  it  ii. 

being  a  dearth  of  politcs  in  provincial  affairs,  there  is 

not  the  same  interest  on  the  part  of  the  people  in  s»nce  tiirougii  nin»‘sa.  of  Mr.  Burton. 


Ian  increase  of  8L.i3C)2((l.  iind  *2)  the  192.  session  apparonlly  bears 
j  a  dercase  in  thc  deficits,  ufier  ad-  |  out  the  soundness  of  the  above  pro- 
I  jii.stmenf  of  interest,  nn  trading  op-  visional  statement.  I’ho  Institute 


holders,  l)Ui  this  does  not  remove  the  responsibility  of  PoHtics. 


the  director?  to  make  it  convenient  for  the  share¬ 
holders  to  attend  if  they  do  desire. 

(Canada  Needs  These  Scientists 

BUSI.VES.S  men  of  Montreal  were  recently  miieli  im¬ 
pressed  with  thc  iuiportaucc  of  scientific  roscarch 
in  agriculture  by  I)r.  Magill.  secretary  of  thc  AA'innipeg 
(Jrain  Lxebange,  in  an  address  before  t*!c  Canadian 
<  liih.  He  drew  a  vivid  picliirt  of  the  self-sacrificing  ^ 
effort.?  of  poor!.'  paid  siicntist.s  who  were  devoting 
.'cars  of  painstaking  work  to  the  remo'al  of  tiie  ruel 
menace,  and  lo  other  impro'cmcnfs  in  Prairie  w  lieai.s 
In  b.  neflt  t.lie,  farmers  and  the  country. 

Dr.  Magil)  empbasizid  tliat  if  'vas  almoi-t  too  much 
to  cxpei-f  that  thc.'o:  men  woiili]  go  on  d.ivoting  Hie 
best  .'ears  of  llu-ir  liv's  to  tlicse  irnporUinl  studies  at 
saJarie.s  wliicli  were  only  a  fraction  of  wliaf  could  be 
earned  by  fuinilar  effort  in  other  field.".  .Nor  did  he 
believe  that  tlie  people  of  Canada,  a."  ta.t  pa'crs.  dc-  | 
sired  that  these  men  sliould  render  public  service  ' 
without  a  fair  nie.asurc  of  reward 
Tlio  .same  iKjint  i."  emphasized  by  the  Canadian  Mil!-i 
ing  and  Grain  .louriial.  which  declares  that  the  welfare  | 
of  man,'  wheat  producers  in  AA'e.stern  ''anad.-t  is  jeopar- ] 
di/e.)  due  to  the  imminent  danger  of  the  scienti.sts.  i 
who  ha'T  made  Invaluable  contributions  to  the'solution  i 
of  ih;>  rntf  problem,  lea' log  the  country  bcc.iusc  the  I 
L'omin)t<n  I ’ep-artment  of  Agriculture  will  not  pay  them 


Coupons 


The  fact  that  nearly  43  per  cent,  of  thc  population  of 
Saskatchewan  was  born  within  the  prorince  indicates 
that  the  AA'est  is  not  such  a  young  country  after  all. 

K*  n*  V  V 

Speaking  of  ili  winds,  much  of  the  trouble  of  uneni- 
pioye.l  la’borer.s  in  Neiv  York  this  winter  is  said  to  he 
I  due  to  thc  fact  that  only  .8200.0*10  of  the  S2.0*'*f.000  .ap¬ 
propriated  for  snow  removal  has  been  required  in  ttgbt- 
ing  King  AVintcr. 

.y. 

In  line  with  Miss  Macphail'a  suggestion  that  military 
<'Xi>enditures  be  devoted  to  a  department  of  peaee,  w-h-. 
not  have  our  cities  dismiss  the  police  forces  and  use 
tile  money  for  holding  picnics  ?  Of  course  the  people 
might  be  robbed  or  murdered  on  the  w.ay  home  from 
the  picnics  but  still  it  would  bo  a  pleasing  plan -in 
1  theor.'-. 

'  -Y-  ¥- 

In  the  House  of  Commons  the  other  day,  J.  S.  Woods-  ' 
I  worth  made  the  intere.stlng  statement:  ’’.A  liundred  p  r 
I  cent,  strike  in  any  city  would  mean  wc  w'ould  all  die 
j  in  .about  48  hour.",  including  tlie  men  who  went  on 
i  .vtrlko.  Tho  completeness  with  which  .a  strike  wa.s 
i  orgaiii/.-=d  would  mean  if.s  own  defeat."  Whether  ihi? 
Its  intended  to  be  a  warning  to  rapitnl  or  to  labor  ill 
not  clear. 


• — Tbi?  pap.T  w-.-is  rr.id  b,-  It  II.  i  p.;at)on.'».  w  hich  deficits  thi.s  year  i  is  glad  to  note  that  another  rcdiic-  1 
Rott  .sw-mrrmVM.""  Ii,:  j  i',®/ 5,  f  .  I'ontDarcd  with  $14.-  ;  tion  in  the  sales  tax  has  been  made  ' 

through  inn'*sfl.  of  Mr.  Murtoti.  ^  4>4o.-GJ  tho  }c«ij  pio\ious.  (fO\  CJ  n-  this  jcnr. 

__  _  -  —  -  ^ 

I  Inside  Stories  of  the  Street 
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I  ON DON 

f  elephone  S077 


"Bob  ’  Stucezcy,  the  wcll-loiown 
local  engineer  and  promoter,  who 
has*  been  specially  active 
QUICK  lately  in  connection  with 
.ACTION  Iiower  projects,  IdosBom- 
cd  forth  recently  in  an  al¬ 
together  different  role,  when  he  took 
It  on  himself  to  try  and  solve  thc 
difficulty  whieli  had  arisen  at 
Qiiocn's  University  a.s  a  result  of 
the  student  body  going  on  strike 
against  the  Uni'ersity  aulliorities. 

Bob.  who  is  preslfient  of  Qncin'.'j 
Alumni  .\s.soriation.  .md  ;i  .sovernor 
of  the  Uni'ersity,  thought  it  ";is  a 
good  time  to  step  right  in  as  :i  mod 
lator  between  the  students  and  the 
Uni'ersity  to  sec  if  he  cotild  not  get 
thetn  together  again.  This  all  hap¬ 
pened  at  a  time  when  the  slltiation 
looked  pretty  tense,  but  a  few  w  ord.-i 
from  Mr.  .Sweezey  convineed  the 
students  that  they  could  well  afford 
to  agree  to  tho  proriosiil  of  return 
ing  to  their  classes  and  leaving  it  to 
him  to  settle  the  differences  w  Itli  the 
authorities  in  control. 

The  students  quickly  aci-epted  Mr. 
Sweeze.v's  proniisos  at  tbclr  fa('o 
value  and  he  made  good  by  getting 
the  heads  of  the  University  to  nd- 


.jiist  the  situation  iu  a  satisfactory  I 


With  tli:  mauy  new-  fortunes  that 
arc  being  made  in  Toronto,  as  well 
as  In  Montreal,  it 
TD  1  vlrvom;  id  a  matter  of  in- 
A  HOBDA.  tcrest  how-  liobbies 

arc  developed,  not 
only  by  traders  themsclve.s,  but  l>;'' 
man.'-  broilers. 

•A  I'arlper  in  a  proniiiirnt  bouse, 
for  instanc.',  on  certain  evenings  bas 
a  mania  for  bandling  a  Ir.ip  drum 
ming  outfit.  His  fonduess  in  thi.s 
direction  resulted  in  tils  receiving  a 
complete  sei  of  equipnient  as  !i 
(  'liristniHs  gift  and  every  little  while, 
"hen  Hie  radio  i.s  on.  he  takes  ad¬ 
vantage  of  Hie  opportunity  lo  ,;,■) 
righi  to  work  and  enjo.v  tlie  elabor 
ale  oullit,  wlileh  inelmle.s  every¬ 
thing  from  a  ba.ss  drum  to  a  cow 
hell.  There  Itave  been  limes  whPii 
ihose  rrspotisiblc  for  tlie  gift  liave 
felt  they  made  it  a  Hllle  liard  on  the 
hoij.sebold.  but  among  the  latter  the 
'lew  is  t«.ken  that  there  is  a  com¬ 
pensation  In  It  because  It  keeps  the 
drummer  at  home. 


.Sir  Mortimer  Davis  will  be  re¬ 
membered  perhaps  more  particular¬ 
ly  by  his  associates 
A  <;k.m;roi  s  as  a  mail  w'ho  never 
(ilA'KR  refused  to  give 

whenever  thc  cause 
seemed  a  good  one.  in  addition  to 
his  public  benefaetJons  there  were 
innumerable  Instances  of  generous 
deed.s  privately  done,  all  of  which 
were  attended  by  very  happy  re¬ 
sults  to  H)c  recipients  of  his  bounty. 

He  to-.,k  a  special  pleiisiirc  in  bo-  j 
ing  allow’cil  in  on  any  little  fund  that 
might  lie  rai."ed  around  the  cliibs  ! 
for  some  de.serving  person  w  ho  may  j 
have  hr,'!)  running  into  a«litMe,  hard  ' 
lurk.  It  was  often  remarked  Hint 
'm  look  almo.-t  a.s  much  fiiu  out  of  it 
IS  from  playing  a  game,  and  he  fre- 
luently  said  he  got  good  dividends  ’ 
'lit  cf  it  from  tlic  pleasure  It  af-  | 
ordod  him  in  being  able  to  lie  of 
'lelip.  I 

A  '  i.sitor  at  different  race  tracks.  I 
Ip  Itked  an  occasoinal  flutter,  butif. 
(ii'iune  fiiiile,)  on  him  and  brought 
him  iu  .special  winnings  at  the  end 
of  Ihr  day  he  always  saw-  to  it  that 
"ome  worthy  cansc  received  all  the 
benefit. 


McDonagfi,  Somers  t  Co. 

Government  and 
Municipal  Bondf 

/ 

Dominion  Bank  Bldg. 
TORONTO 

Canad J 


llie  Fiiiuncial  Times  reaohes  n 
class  of  people  who  are  iiileresied 
and  nlile  to  liiij  iiiiostraeiit  seeiiri- 
ties. 


The  l-'inanriBi  Timra  la  printed  ate) 
publ)shp<J  at  j:);i  Cruls  Street  Weat. 
yionlreal.  by  Thf-  Mentreul  I'lnan- 
clal  TInira  Publishing  Compnny. 
Ltinited.  MonlrfBl  General  Man- 
aBcr,  David  Burnside. 
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HIGH  GRADE 
INVESTMENT 
SECURITIES 


Government,  Municipal, 
Public  Utility,  and 
Industrial  Bonds. 

Selected  with  careful 
regard  to  safety,  depend¬ 
able  income  and  mar¬ 
ketability. 

HANSON  BROS 

mconPOixATi  o 

List  mailed  upon  request 


nil 


.  f'fAf.  TIMI'IS  heMevri*  roUnh"''#  f/ilr  nn<l  unprejudirert.  hti(  hr- 
^'ond  evf'rrt.Hc  of  nirr  In  Mmirliik?  ku«'Ii  In formntlon  TIIM  I'lNW- 

(IAI>  TI.'^fFIS  nK*iiime*«  n»*  ro«»poti^ll>lllf  j . 

lnc|iilrleM  miiMf  l»f»nr  the  ftltfnitfnre  nnd  ndilreniv  of  the  trrlt^'r  In 
order  to  rrrolv*:*  iittentNf AfiNwer**  thovtrht  to  be  of  piihllr  Ititrrrnt 
nlll  he  piihliMlied.  If  on  iintiwer  In  not  of  penerni  lntere»t  It  mIII  be 
niiiiled  provided  Ntninped  Nelf-*n3dreNNed  envelope  In  eiicloNed. 

to  the  Inrve  iiiimher  of  InqiilrloN  reeelved  find  tlir  tlinr  rr- 
qnlrril  to  aoiMirp  the  Intormiitlnn  lo  ronnorllon  with  <•  Brent  miioj-  of 
thrill,  it  Ik  Imnov^lble  to  not  nil  rrltllrj.  In  iliirInK  the  wrrk  in  nhlrli 
tliry  iirr  rrrrlvi*il. 

All  InifiilrIrM  nrr  liniiillril  n*  rxprilltloiiKly  on  ponslhlr  nnil  If  S'oiir 
nniiiTer  In  not  piilili%hril  In  on  riirly  Imiur  wr  SToiilil  AiiBBrst  yonr 
krriiliiB  In  tnurh  with  tlio  pn^c  In  order  to  find  the  reply  to  your 
iioery  when  It  nppeiim. 


Montreal  Power.  ji„.  ^ 

In  bd.'!  been  .iiifji/rslid  that  political  it,,,.,, 
presnurr  ininht  tic  hroufihl  to  hear 
tcith  a  view  In  forcing  a.  rrductinn  in 
the  power  cliarprs  of  the  Montreal  j,, ' 
Lipht,  Jlcat  &  I’ower.  There.  W'u.s  a 
referrnee  to  the  lower  ehnrpea  in  effect 
here,  (Toronto).  ,  tiia”' 

Do  you  think  there  fs  anything  in 

flii.s  to  rider  one  from  buyinn  the  stock  .  ' 

flora t 

at  these  prices.' 

,,  .  ,  aniot 

■Mso  c'fiii  you,  .’ntpiiest  a  rrrison  lehy 

one  of  itw  best  known  I'.  <S'.  serviee.a 
Terentiy  rreommenile't  the  sate  of 
Xiirlherii  Itakerirs  anil  Imperial  To- 

bnre.d 

lastly,  lit  whnl  price  do  you  think 


Hold  Steel  of  Canada.  yond  the  ererelKe  of  eiire  In  neeiir 

(IAI>  TI.'^fFIS  UNNimieN  n»*  reNpoti^llt 

I  like  fit  khnir  if  Sfri'f  of  r‘'/»-  InmilrleN  miiNt  henr  the  Nlunn 

'hda  is  worth  while  fioldino  am/  lonoer.  "V.','*’',  •‘•'••‘'I'"'  otleotl.,..,  Aiikw. 

a  .  J  .  ,  '  y'  '>•*1  piihliNlied.  If  on  iiiiNwer  I 

I  hove,  hod  iSlfcl  eomninn  for  years,  nnilled  provided  Mniiiped  nelf-nddri 
but  the  past  two  yi'a.rs  there  hove  been  Owtni;  to  the  Inrve  iiiimher  of 

to  mnny  rumors  nhont  it  nnio.lo'i  ma.l -  Qnlred  to  Beeore  the  Informiitlnn  li 
,1.  #  f  ,11  r  them,  it  In  ImpovKlble  to  net  nil  rt 

111(7  anri  so  on  that,  f  am  si.  II  luilrlino.  reeelved. 

.If  i:>'l  it  IS  ptvinp  a.  very  .small  in-  All  ln<,iilrleK  o^e  liniidled  ««  e,i 

teresf  ifU'irt.  )\  onUt  you  kindhf  ry  ve  iinKwer  In  not  piilili%heil  In  on  eii 

me  i/our  n.lviee 1  U”  keepliiB  In  toueh  with  the  poRc  I 

'  n..nii(.  .11.  i,i,ery  when  It  iippeiirK. 

nf'K'.'irditiK  fit  pel  of  C.nn.'ikla  wliieli  you  ________________________ 

h.a.vo  liold  for  .soiiio  time,  we  would  — — — — — -  ' 

reeommend  tli;if  .^ou  eoiitinue  to  liold  deralde  volume  of  liimi,  dividend.")  due 
these  shares.  on  thn  preferred  stock,  .ludgins  l>y  the 

While  thl.s  stork  towa.rfLs  the  end  of  record  of  liotli  the  British  and  Anurl- 
la.st  jear  went  to  well  over  COO  on  re-  ran  ronipaiile.s,  however,  a  pup  hat^e 
port.s  of  a  .split  or  an  amalB-a.mat.ion,  a).  e\i,st.iiu?  prices,  s'hmiM  prove  deri- 
the  current  price  of  100  is  more  tlian  dedly  remunerative  over  a  periiMl  of 
.iu.stified  hy  the  hiKh  rarninu  power  S'ears.  ']'o  oiir  mind  the  only  <|iie.sl.ir«n 
and  exc’CRdiiitly  .sirontr  balance  .sheet  which  you  have  lo  ask  yourself  i.s 
of  the  company.  O'he  security,  it  is  whether  you  may  not  l>e  able  to  obta.iu 
true,  .pi ves  a  .somewhat  nieairre  yield  at  the  slock  somewhat  cheapei-  at  some 
eurroni  levels,  hut  at  your  purehiise  future  dale. 

price,  if  you  boupht  year.s  a,po.  it  must  With  repard  to  Indnslrial  .\lcohol. 


Seagrams. 


Asbestos  Pref. — Imperial  Oil. 

I  holri.  ;tn  share.s  of  .\sheslns  iwr- 
frrrrri  which  {  bonr/hl  at  0.',  n  r  sliure. 
Wilt  you  ylease  let  me  knun  if  moi 
itrinshler  the  dlriftend  foiriy  .s-ir,-  on 


TU.'asr  yi.vr  me  your  opinion  of  the 
:  common  stork  of  Urnrtram s.  The  "fieri.  ; 
ora  III. s"  was  srlthiy  for  .IC  j  and  is  now  ' 
a.bonl  IS.  "P.  C.  O."  j 

Nmety  nine  per  rent  of  .stragram  I 
I '  t(M.  k  ha.s  l>ern  exchanged  for  trtock  In 
I  I  'istiller.H  -  ( 'orporation  •  Seapnirn,  Bid  .  I 
j  the  new-  company  forme  J  to  lake  over  i 
I  Seagram  and  I'lstillor.s  Corporation  I 
asset.s.  S'eapram  ;  harehoMer.s  should' 
I  Is-tiefit,  a.s  the  111  tjHer.s  Corporation  ' 
I  Is  a  big  enterprl.'ie,  with  Mp  rapHal  ■ 

1  liehind  It  and  conneetlon.s,  which  af-  | 
yrr-  I  fords  company  .sale  In  Canada  of  well  ’ 
ore.  j  known  Seottl.sh  brands  of  wht.sky.  etc.  , 
The  new  company  has  a.  hot  to  do  by  ; 
onlwa.v  of  l•eha.btl|lat^np  the  Seapr.o.in 


this  stork,  or  liquid  yon  rlismi.se  of  xvaterloo.  and  mak'lnp  cMen 

srnnr.  at  the  priee  of  00  r  .share.  ^|o„s  m  its  larye  Montrenl  distlllerv 
Please  Id.  me  know  your  n„n,io„  of  .etc.  The  stock  may  be  repardc'l 


Imperial  Oil  houpht  at  ,V.  ,»  r  vlmrc.  j  a  favorable  purebase.  provided  on- i 
i.'!', is  willing  to  hold  for  a  time. 


price.  If  you  bought  .vear.s  ago.  it  must  With  regard  to  Industrial  .M.ohol.  ~  ' 

l«'  giving  you  a  ver.v  substantial  re.  it  is  understood  that  oin  e  again  the  n  does  not  .seem  to  ns  tha*  there  l.»  i^"  i 

conipany  is  en.ioj  ing  a  \  ery  smind  ex-  any  qnestion  with  regard  to  the  ma.in-  Copper  Ning  lYllllCS. 

I  here  i.s  ,sti1l  a,  well  defined  feelinp  pinnsion  in  liiisiness  and  earnings.  In  ietianee  of  divhlends  on  .Nsbc'.to.s  pre.  Can  iiou  aiie  me  any  in  I  arm  a  I  ion  | 
that  some  time  in  the  fntnio*  Steid  of  coniparisrin  w"ilh  som**  oilier  sloidts  on  ferred,  siini  we  W'onld  ad'  i.'.e  the  re-  reaardinp  Copper-Kinp  .itines  *Syvdi-  i 

t  aouKliL  may  Ih'  iindiiiled  in  ii,  big  mer  the  boat'd  .Alerihol  apt'cars  somewliat  leinion  of  your  holdings  here.  This,  ea.tri*  Ifai'e  they  done  a.ny  dei-.etnp  ' 

per  of  stc' I  com|>anie.s  in  the  Domi  nnderprice"!.  and  offers  definite  altrac-  In  the  liplit  of  the  very  sat i.sfaetory  ment  a-nd.  with  lohat  success  or  pros-  | 

nion,  and  in  the  <  a.se  of  such  an  even  tioiis  a.s  a  fiurt  hiise.  yield  offerc'l  at  your  imreha.se  priie.  .  perlst  Is  there  ony  present  value  lo  I 

'e  Kegardinp  Imperial  <>il  a*  f,.',.  i  his  .  tl’'’ii'  sharrs.f — "P.  0.‘  I 

Maritime  Tel.  &  Tel.  ."lovk  should  tie  held.  Op<  ra,tion,s  dur-  j  I'p  until  recently  little  or  nothing 

I  own  12.1  .shaie.s  10  piir  of  Marili.mr  '■'ominp  Summer  promise  t.)  be  ^  has  traihsplreel  In  contierlion  w  ilh  this 

releornnh  &  Tetephnne  O'/r  lirefern  d  i^'tbsiautiatl.v’  Improvid  scale,  and  i  properly.  .Adviee.s  from  \Vlnnlpep  are  1 

stork  thnt  eon  be  rotted  in  at  10  dons  s'ho.uhJ  be  reflected  in  higdiec  mar-  that  the  7  elaim.s  of  the  .**jndi(';tte,  ! 

notice  nt  11  or  e.rehn.iinrn.hlr  for  com.  '  ^"*'1  h’N'fds  foi*  the  is.sue.  located  ill  the  hhifrlisb  Hrook  Seel  i(sn  * 


Canada  may  Im-  in<  lihled  in  n.  big  iin  r 
per  of  .stc"!  com|ianie.s  in  the  Domi 
nion.  and  in  the  <  a.se  of  such  an  even 
tnalit.v,  we  feid  that  yon  ran  la.ki"  it 
for  gra,nt<d  yon  will  reciuve  a  con.si 
deration  lor  \onr  Imhlings  w  hich  w  il' 
anionnl  (o  snlistantially  more  than  Ih 
eiirrenl  marki  t  v  alue  of  I  lie  stock. 

Asbestos — Viau — Nickel. 


Maritime  Tel.  &  Tel. 


Buy  Sound  Values 

For  Your  Safety  Deposit  Box 

If  Safety  Deposit  Boxes  could  only  speak, 
what  stories  they  could  tell — stories  of  Invest¬ 
ment  successes  and  of  failures;  stories  of 
estates  built  up  from  small  beginnings  but  now 
yielding  a  competence;  other  stories  of  plans 
well  begun  but  later  shattered  by  the  lure  of 
quick  returns. 

If  you  would  build  your  financial  structure 
wisely  and  well  you  should  purchase  only  such 
securities  as  arc  recommended  by  an  invest¬ 
ment  house  of  high  standards  and  tnature 
experience. 

Our  publication  "Investment  Securities”,  issued 
monthly,  will  keep  you  in  touch  with  our  cur¬ 
rent  recommendations  of  high-grade  Bonds. 

A  card  will  bring  you  a  copy  of  the  current 
issue  by  return  mail. 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
in  Kins  Street  Rset  304  Blsckbutn  Ruildlnt  71  St.  Peter  Street 

TORONTO  OTTAWA  OUKBEC 


,  ■  ,  ,  .It  a  .siibsrvihrr  /  wmilr!  appierloh 

l  astly  at  whit  price  do  you  think  mhethe,  or  not  yon 

that  Mekel  can  aya.in  be  brjuyht  ,.,-rnm  mend  a  .sieiteh  to  Int-  i 


safely' — '"if ore  Poirer". 

Wr  do  not  see  tiny  danger  of  ,^Iont- 
reiil  T,ight,  Heut  &  I’ow'cr  lieiilg  foreed 
to  mako  a  dowiivviiid  niovo,  in  their 
rhargc.s  for  energy.  A.s  .'i  matter  of 
fuel  the  company  ha.'s  made  regular 


lieoiild  rrrommend  a,  sieiteh  lo  Ini-  i 
nafinnni  Xirkei  from,  either  m  h-dh  o; 
the  lollowiiia: 

10  shares  -isheslri.s  yrr/rrrrd. 

10  shall  s  i  iiw  .'li.si  iiit s  prefer’c.-l. 

■'•■I.  IT.' 


Holier  nl  11  or  e.rehaii>irahlr  for  rnm- 
mon,  which  f  inirfcrsland  is  poyiiia 
S';r. 

Ho  you  think  it  ii'oiild  hr  safe  for 
me  to  r.rchaiiric  some  fnr  canimeiii? 
f  hol  e  o  very  limited  enpitiil,  and  dr- 


Dominion  Coal  Pref. 

t  am  the  ou'iier  of  20  stuirr.s 
Dominion  Coal  preferred  irhich 


.In  f  1  many  years  has  paid,  me  no  return. 


am  on  tin  olid  I  ysiiild  thank  yon  for  . 
your  advice  re  same..-- 1 ,.  It." 

It  appear.o  to  us  that  you  would  be  | 


I  located  in  the  Knplish  Brook  Beet  ion 
.of  the  Ulee  t«iUo  Mining  Ihstriet  pave  ' 
I  an  option  on  .I,s,nnary  IVIh  la.st  by  the  j 
!  term.s  of  which  n.  new  compa.ny  will  | 
’  aprn>l  a  errtain  sum  of  monej’  in  the  | 
^nr  twelve  tnonths  to  further  tn-ove  i 

(he  property.  Tlie  eon.sideratlon  for  | 


would  not  advi.so  a  hwll.  h  inlf  I  perfectly  ju.slified  in 


red’ielions  in  both  pas  and  electricity  • . i 

.  ,  ..  .  V-  I  Nickel  at  Its  current  l.'v'cls  from  eitlni 


late.s  from  time  lo  time,  while,  on  the  ,  ,  ,, 

,  ,  'll  tbe  two  issiic.s  which  you  hold, 

snbiect  of  dusparity  lietween  ratc.s  in  i.  .  ,, , 

.  ..  ,  .  ,  lb  however,  as  .seems  possible,  an 

Montreal  and  Toronto,  the  e  aim  i.s  ,■  ,  ^  , 

.  bi"ak  in  the  mark  t  tor  Niid.el  shouh 

made  by  Montreal  I’owcr.  and  has  ,  . .  .  ,  ,  ,  . 

,  ,  ,,  bring  the  stock  down  to  say  (0  It  scni 

never  been  .sncees.stu]  y  refuted  that 

.11  tho  ultimate,  Mont, cal  users  of 

elect rieity  are  actua  Iv  paying  les."-  for  . 

T  T  lie  outlook  tor  Asbe.sto.s  (  orpora 
their  power  than  Toronto  u.scr.s.  Tn  ...  ‘ 

.  J  r  ■>.  .  tien  jind  \  an  Biseuits  appear.s  some 

the  light  of  the.  past  record  of  Mont-  ,  ,  ,  ■  v.  r  ,,  . 

„  ,  ,  ,  ,  i-  •  what  brighter  for  the  immediate  fu- 

real  Power,  wc  .strongly  believe  in  the  ,  , 

,  .  ,  ,  ,  ,  tnre.  and  with  .Nickel  at  current  .spe 

.saying,  whicli  has  become  more  or  le.ss  i  ,  i  i  ■»  ,  •,  i- 


Kindly  pivr.  me  .some  Infnrmofioii  ’''c  rnreha.se  I.s  ^fl.'i.ono  or  a, bout  42 
bout  it. — "Paris  Subsrrihrr".  lepts  per  share. 

„  ,  ,  ,  .  .  'I'ho  company  has  ,1ii'<l  held  il.,s  .on- 

Itceeiit  ■developments  indicate  a  con-  ..,„i  -t 

pertectiy  ju.siineu  m  acecpuiig  '  lie  Uifiprablv  brighter  outlook  for  Ibi-, 

■onversion  feature  on  your  Telephone  '  ofW  T  T’’’ 

N  Telegraph  preferred  and  exeh-mge  ,  l„„er  prospecUs  for  the  Mock  which  ferbert  ^  ^creTarv -t 'rhi; 
nto  the  common  ."-foek  of  the  com-  von  bold  iicreeri,  seiinarv  ire.gsuicr.  i  ni, 

,.,„v  ^  T,  „  1.  ,  .  .  .  ,  address  of  the  latter  is  .IIS  .Main 

■  Ilolt-Gundy  intcrcsl.s.  the  strongest  m-oot  \vir,rvi,,oc-  \t^,n 

The  company  is  a  very  .strong  one.  financial  group  in  Canada,  have  pur-  ’  '  f ’  ‘’iv"' 

ha-  paid  its  dividend  regularly  for  chased  control  of  nriti.-l,  limpiiv  Steel  ‘  ‘  ^  ‘  , 

<ar.s.  and  there  seems  very  little  ■  ("orporation,  and  with  I  he  .som, de.st  of  Shemtt-Gordon - Quartz  Lake 

•hanee  of  any  interruption  m  Puy-  pbanagi'ment  thus  ;gs.s,irid.  taken  ini  a  subscriber  lo  your  Iwlp/n, 

HMi  s  V. ..  conjunction  with  stcaJily  improving  nr/nfr.  I  solicit  uour  oDiuiion  oi 


Royal  F  inancial  Corporation 


kiiiiitcil 


840  Hastings  Street  West  Imperial  Bank  Annex 

VANCOUVER,  B.C.  EDMONTON,  Alta. 

723  Fort  Street  Canada  Life  Building 

VICTORIA.  B.C.  CALGARY,  Alta. 

291  Garry  Street 
WINNIPEG,  Man. 


.  ...  •  culative  levels,  it  seem.s  to  us  it  woub. 

of  a  market  a.xlom,  that  I’owcr  i.s  .  •  .  ,  .  ,  , 

,  ,  lie  a  mistake  to  make  the  switch  a" 

always  a  buy.  .  .. 

r.  ,  ^  ^  s.  ,  this  time. 

!•  rom  information  which  wo  liavc 

available,  we  really  cannot  see  any  XL-'  P  '  ft  M'  L  I 

reason  for  a  United  Htates  investment  lake  front  on  iNlckel. 

service  recommending  the  sale  of  iri/f  you,  kindly  yivr  your  opinioi 
N'oi-thern  Bakeries  and  Imperial  To  on  the  foUoieimj  securities  icJiieh 


bacco  securities.  As  a  matter  of  fact. 

in  otir  opinion,  both  of  these  stocks  [  hold,  oulriaht.  .\nolhrr  factor,  is  the  belief  tii  sonic  j  mat.  capital  reorganization  is  absolu-  future  if  possible. — “.t.  M."  I 

offer  definite  attractions  as  a  purchase  1 20  shares  Montreal  Power.  inarlers  that  a.  senrcpatwir  of  tmii- !  tely  ncccs.sary  in  conneciion  with  Sherritt-Gordon.  T-w  o  shafts  arc  now 

at  current  levels.  ino  shares  Shawinioan.  r,iitroa.d  ■ossei.s,  is  about  to  take  pfocc  Besco,  and  it  is  indicated  that  plans  I 

Ftegarding  Nickel,  it  appear.s  to  us  27y  shn res  Pa-niPan.  distant  future.  ,  arc  at  prc.sont  being  worked  out  along  pretty  thoroughly  lu-oven  by 

<|iiite  likely  that  Ihi.s  .security  will  sell  (f  bare  yood  profits  on  these  tlirr,  what  effect  would  you  think  ,  these  lines.  Dominion  (  oal  .however,  (]j;iuu)nd  drills,  down  to  cotisi- | 

tluwn  to  around  71  again,  and  ‘we  slo'-ks).  hot  would  hove  on  the  holders  of  com- one  ot  the  most  ysiuiihb'  proper-  ,p]f,  The  ore  Ix.dy  ev  i. lent  ly 

would  recommend  a  purcha.so  of  the  25  .shares  Xickrl  at  St.  ^toc/.'.'’ — "P.  D."  ities  of  the  corporal  ion,  ,1  rom  (he  iioint  regular,  and  iiidiciiied 

slock  as  a  long  imll  around  these  /  hold  on  maryiii —  t\c  would  ."itrongly  recommend  thcl®*^  view  of  both  earnings  and  a.-"s*'ts,  ,-,,Qin  ,,  '[ongth  of  .•^ome  lo.oon 

levels.  2:1  shares  lirnziliaii  at  "22.  iinlinucd  retention  of  >  our  holdings  of  1  .stock  of  this  coinpnny  .should  re-  immense.  This  >  car  lateral 

•t-  ■"  2.5  shares  in  w  firazUian  nl  51.  '■  IV  B.  common.  5Vo  do  not  see  any  ,  ee i vo  .so-nte  special  cmisidcrai  ion  in  ilic  j„(.]udine  linking  the  two  .shafls, 

Ottawa  &  Hull - Bathurst  shares  Xirk<l  at  22.  >o.ssibihty  of  serious  damage  being  j Pt  any  rcdi.stril.ution  of  capital.  yeq  u,,art  will  prob- 

f  own  10  shares  of  preferred  stork  Would  Hire  your  opinion  on  Xorlhcn  lone  to  the  earning  power  of  the  com-  ;jbty  be  completed  and  a  lot  shouhJ'  be  j 

of  Ollawa  &:  Itiill  Poxcer.  /  am  offered  M(.rieo  I'oirrr, — "T.  /’.  S."  "any  through  rate  reduction.  This.  In  j  Switch  De<tircH  Known  rcgariling  the  consistency  of' 

25  shares  of  Jialhurst  Power  &  Paper  l>c"i;iilo  the  fact  that  yon  show  he  liglit  of  tho  fact  that  the  Govern-  j  oWl  Cn  S  u.  values  and  dimcn.stoiis.  'I'he  oullool-: 

Class  ''.r’  alony  leith  6>/1  shares  of  snbstanl  iai  i>rofil  on  vour  holdings  oi  nent  bseir  is  in  the  railroad  business]  I  h.old  about  £  700.  .s't,  Maurice  i',,,-  (ir,veIopmcnt  c>f  a  base  mdal  mine  I 
Cliss  "IT'  or  common.  Do  you  think  Pi>vver.  bliawinigan  and  1  Ira/.ilian.  wi  iiid  n.atnrall.v  cannot  diseriniinate  j  f’oiccr.  i.'.ied  dehenlurrs  which  accord-  „f  O  f.  first  iniporta.nce  Is  <lec;dedl.'  I 

it  is  a  yood  e.rclianrjc.  Will  there  he  think  .von  would  tic  w-  ll  a-.lviseil  to  re  igainst  ('.  B.  B.  in  the  matter  of  rates,  iny  to  a  nolirc  /  hare  rcicircd  arc  to  Priyiit.  |t  looks  like  a  prctt.v  safe  bet  j 

any  dividend  paid  of  $2  from  the  star!  tain  lhc.se  i.ssnes  for  some  fnrthei  inv  revision  of  vvhieh  would  have  to  he  paid  off  shortly,  i.'oiild  you  re,  oni-  these  |irico.'-.  I 

or  is  it  to  be  pnid-nnty  when  enrninns  degree  of  market  enhancement.  In  tin  ipl'l.'  to  the  Canadian  National  a.-  mend  nnn  hond.s  or  ti-iod  preferred  «piart/  l.akc.  The  manner  in  vvliii  lij 

wiirranl  it.’  )’oiir  opinion  on  fh.i.s  xeiU  light  of  the  rather  speculative  silua  -veil  as"  to  the  ( 'a.nadiain  I’acifte,  sh-ircs  whi  ch  n  onfd  iiix  c  no-  about  the  ,]||.,  comp  in.v  has  licen  iiromotei  die'.s  j 

be  anyreeinted. — ‘M.  D.”  lion  with  rcgu.rd  to  Nickel  at  the  mo  TTicre  has  been  no  official  nolifit-a-  .sainc  yield  of  interest  and  nood  scour.  recommend  the  stoik. 


and  'we  .sfo'-Us). 


hold. 

I  hold,  outriyhf. 

120  shares  Montreal  Power. 
mo  shares  Shawinioan. 

25  shores  Pazilian. 

(I  hove  yood  jirofils  on  these  Ihn 


•hanee  of  any  interniption  m  Pay-  managi'ment  thus  ;gs.s,irr  d.  taken  in  a  subscriber  lo  your  helpful  i 

IK  n  H  or^io  11  me.  conjunction  with  stca.Jily  improving  paper,  may  I  solicit  your  opinion  or  | 

_  ,  /in  d'  I  demand  for  Nova  Scotia  coal,  and  aJso  todvire  rryijrdin.y  two  miixliiy  storks,  ^ 

XxCXRin  L,  *  •  K.  ,  a  disposition  on  tho  part  of  the  Ooini-  whlrh.  /  ho.ve  not  serp  mentioned,  in 

I  hold  C.  P.  P.  common  in  my  in-  nion  Government  to  assist  in  some  your  paper,  thnt  I  rrmrmbcr.  Sherrilt- 

restnirnt  list,  to  the  iittmbrr  of  169  1  material  manner  both  the  coal  and  the  Oordon  and  Quartz  Laly'.  To  the 

■hares  and.  ns  I  deriv'  the.  main  p-irf]  steel  industries  of  the  .Maritime.s.  sub-  former  I  saw  *  very  favorahlr  refer-' 
if  my  income  from  it.  xe<ovld  oppre- j  .slantial  improvement  In  operations  for  rnce  samewherr.  The  latter  is  bci ii y  \ 

■iair  very  much  your  advice  as  to  f/tejall  constituent  companle.s  of  British  very  hard  pushed  by  its  promoter  in  ■ 

wisdom  of  conlinuiny  to  hold  same  in  |  Umpire  Steel  scenbs  as.surcd  for  the  yiowiiiy  colors.  Final  offeriny  of  i 

he  face  of  hiyher  xeayes  and  reduced  ]  future.  treasury  stork  shares  at  Due.  Should  ; 

latrs.  i  It  should  be  remembered,  of  course,  lipe , to  learn  of  these  in  the  nearl 


.\nothrr  factor,  is  the  belief  in  some  j  that  capital  reorganization  is  absolu- 
iiiarlers  that  a.  seyreyatwn  of  non-  j  tely  ncccs.sary  in  connection  with 
raiIroa.d  -ossets,  is  about  to  take  place  Ucseo,  and  it  is  indicated  that  plans 
in  the  not  distant  future.  arc  at  prc.sent  being  worked  out  along 

■Inst  what  effect  xisjuld  you  /Wnfc:  these  lines.  Dominion  Coal  .however, 
'hat  would  have  on  the  holders  of  com-  being  one  of  the  mo.st  valna-l'l''  proper- 


wonld  recommend  a  fiurcha.so  of  the 
.slock  as  a  long  imll  around  these 
levels. 

•Y-  •"  -Y  -Y 

Ottawa  &  Hull — Bathurst 

f  oil'll  1(1  shares  of  preferred  stork 


25  .shares  Xiekrl  at  St. 

/  hold  on  mar  yin  — 

25  shares  lirnzilian  at  222. 

25  shares  new  HrazUian  nl  51. 

2.5  shares  XiekeJ  at  92. 

Would  litre  your  opinion  on  Xorlhcri 


The  outstanding  investment  security 
organization  of  Western  Canada” 

E.  B.  McDERMID,  Managing  Director 


non  stock? — "F.  D."  Dies  of  the  corporal  ion,  .from  the  ]ioint 

t\'c  would  ."itrongly  recommend  Ihcl®*^  view  of  both  earnings  and  a.-"s*'ts, 
niinued  retention  of  \nur  holdings  of  i ''te  stock  of  this  compan\  .should  tc- 
W  n.  common.  AVo  flo  not  yoo  any  special  cj^nsHk  rui  ion  in  tlic 

is.siliilitv  of  serious  dn.mjicre  beinir  I  redistribution  of  capital.  i 


f  Ollaiea  A:  Hull  Power.  /  am  offered  Mi  .rieo  I'oirrr, — "T.  /’.  S." 

25  sharr.i  of  lialhnrst  Power  &.  Paper  Dc-ijutc  Die  fact  that  you  show 
Class  •'.f  atony  leilh  6>/1  shares  of  .substantial  i>rofil  on  >-our  holdings  oi 
Cliss  "IT'  or  common.  Do  you  think  Pi>iver.  Sliawinigan  and  I ira/.ilian.  w 
it  is  a  yood  e.relianye.  Will  there  he  think  .l  oii  would  lie  w-  ll  a-dviscil  to  fe 


B.  11.  common.  5\'o  do  not  see  any 
lo.ssibility  of  serious  damage  being 
lone  to  the  earning  power  of  Die  com- 
"aiiy  through  late  reduction.  This.  In 
he  liglit  of  Dio  fact  that  Die  Govern- 
neiit  itself  is  in  the  railroad  business 


Switch  Desired. 


or  is  it  to  be  paid'nntn  leheii  rnrninns  degree  of  market  enhancement.  In  Du 
wiirranl  it?  Your  opinion  an  th.is  xeiU  ligtil  of  the  rather  .spi'culat Ivc  silua 


mend  nnn  bonds 


fciod  preferred 


t  these  iirico,'-. 
•  piart/  l.sjkc. 


The  nia liner  ai 


he  •ipprceinlrd. — ‘M.  D.”  tioii  with  M-gu.rt  to  Nickel  at  Die  mo 

The  switch  from  Utlaw.a  &  Diitl  incut,  it  K-ems  to  ns  you  would  h- 
I’owcr  preferred  to  Bathurst  I’ower  jiistifirsl  in  taking  \our  i>rofit  here 
I’aner  Class  "  eonslitntes  in  our  with  Die  iih’a  of  n  purcha.siiig  at  low, 
opinion  ail  attractive  one.  Bathurst  level.s,  whii  ti  appi'ar  likely  to  be  reai  li- 
I’owor  it  Bai'cr  reprcsenis  a,  rci;cnt  rc-  cd  ticforc  ver.v  Imig. 
organizaD-jii  and  liuhlic  financing  of  au  Noidhern  .M,  xico  I’ower  aiuicar 
ohl  eslatilislie,!  .Maritime  liusiness  rattier  alt ract iv,'.  This,  in  view  of  ilc 
which  has  a  long  reeonl  of  successful  fact  that  1 1v'  cimpuny  has  U-en  sh,>w 
,i|,erali,iii.s"  ing  stcad.v  inii'rovcmcilt  in  fipcrat  i,'ii 

TTi,'  new  company  is  conservatively  an, I  caining  poi,  r.  and  also  in  iii 
,a|'italiz,id,  aiiid  Die  nossibilitic.s  for  t],c  light  of  Die  fa,t  that  new  interest 
fntnn-  on  hotli  cla.sses  of  stock  nppi'ur  are  reii,,ri,',l  io  be  ,lickering  bir  , mi 
1, right.  ii'ol  "f  Die  ,oin|>a ii,\ . 

\  , livid, 'll, I  of  $2  will  not  be  inan-  •••  V  -Y 

guratcl  iinincdiately,  but  only  .as  earn-  Dunlop  Consolidated. 

mgs  of  the  ,oiiipan.\  w-arranl  !>ayiiienl  ,  ,  , 

.  ,  I  ,  ,  1  .  Do  you  consider  Dunlop  <  onsohdatc. 

I,r  Dv>  divuleii,!,  whicli.  h,)W,'ver,  in  n  ,  ,  ,  , 

,  ,  ,  .  .  ,  ,  .1  1  .  I  hol'l  .Mines  a  nood  stock  tor  spcciil-i 

I  he  ight  oi  iia;;l  re, -or, I.s  .shonh.l  ri,,l  ,  „  ,  ..  ' 

,  ,  lion.  PneknrI  . 

t:ik,'  v,'rv  hmg. 


Tlu  re  has  tiecii  n,i  offi,ial  nolifua-  .same  yield  of  interest  and  yood  .sc  ar 
ion  Dial  Dierc  is  aii.\'  11*11(11  in  tiie  '  itp,  I  am  not  xo  rii  nn.rions  for  i  n 
nnuir  regariling  future  .segregation  ol  pilot  upprcciation, — "Irish  Snbsi  ritn  r’ 

uni-r.iilroa  1  assets.  <  tn  the  emitrar.v,  ,  ,  ,  , 

,  ,  . . .  4  ■  It  shonl,!  1"'  remembere,]  that  siiU  f' 

t  li.is  liceii  tlemeil  that  aii\  siiih  ideal  , 

,,  ,  ■  ...  I.,  .  yon  i>nrclias,il  M.  .51ami,t'  I'owi'r  -l,- 

,  likeh  1)1  (he  lu  ar  tnlnic.  In  an.v  , :  '  ,  ,,  ,  , 

,,  .  ...  ,  ..1,,  ihenturcs  the  aieiage  yu'ld  on  l„,Di 

•  IS,'  tins  wotiM  not  atti'ct  the  eiinity  :  ,  .  ,  ,  .  . 

,,  lion, I.s  a,ii<l  still  k.s  has  occliiieii  i-oiisi 

■r  cariniig  power  ol  Die  ei'inmoii 

,  ,  ,,  ;  „  ,r  ,leral,l\-.  I  hiri'for,  ,  !■)  reieiM-  any 

hare-hoMi'is,  as  m  the  ,ase  of  .-jiiy 

,  ,  ,  .  ..,  ,  thing  nk,'  a  similar  ri',nrn  on  von 

i'greg-alioii  Die  slia  rehold, 'I's  wonhi  .  ” 

.  invest  men,  von  won  <1  be  j  ly 

•.(',».s.-siril V  r,'4S'ivi'  stoek  111  am  new  ,  ■  ,  ^ 

,  ,  ,  ,  ,  '.saenti,','  .siiini'Dinig  in  Die  wav  oro- 

■ompiiiiv  winch  was  foriiieil  lo  operate  ,  . 

,  ,  1,  .  r  ,1  .  _  ilcctu'ii.  |,  w  g,>.,.|  .sound  ni,lns-i mil 

111'  iion-raili nail  •livisioii  of  Die  coni-  ,  .  .  ,  , 


sh-ircs  wluch  noiild  yixe  nu-  nhoul  f/i"'  this  compan.v  has  bci'ii  iiromotei  ilm'.s 


BONDS 

.  to  yield  4'e%  to  6''c 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7''n 

I. inf  of  offfriu'js  will  be  mfi»W  on  rojrtest. 


‘  nitt  rci*oinmciul  the  .stock 


Vipond — Bidgood — Tough- 
Oakes. 


<!  SU  hsi-nht'V  tf 


The  EquUahle  Seeurilics  Corporatiou 

J.I..  NEW  Preui'i'.  I-illlitcd 

152  Si.  Janies  SirecI,  Montreal  iVl.Aiii  2614'A' 


1,011, I.s  a,ii<l  St, 


has  Aiccliiicil  coii.si-  /  h'tr*'  nnuy  op/nioH  us  tn  ihf'  ftdlnu- 


tliin;;’  like  a  similai*  n'turn  on  yuMv  \  \  iptiu  J  .Mnnun  .s/o<7.  hnunht  nt  m 
investment  yon  wonld  be  '•c,,,.,.,  j  I  o  of  .$1..|9.  It  is  now  con.ricr- 


Dunlop  Consolidated. 


/to  you.  cniisid*'r  ffunlop  ('ousn/idotf- 
tin}'/  .1/b?«  .%•  'I  f/nnti  sfttrk  inr  sfu  i  uhi 
iiou.  ”  /'/of/xfori". 

As  loiip-  ;is  it  is  roj;anlo.i  ns  a  ^;plM•u 

National  DisUlleries.  oii,ia„.,ii;oi,i  Mm,- 

.ts  snlmi  ribcr  I  wonld  ypprceia'c  appears  to  lia\  e  a,  g.„«l  ,  ban,  ■■.  I  li 
,/,„(,■  opinion  on  Xalional  DistiUen,  tnten-.sts  behind  D„'  i-onmaliy  may  1„ 
Whu  h  I  honnIH  nt  $20.  When  ftoes  n-R')rd.'<l  a.s  rehal-l,'  .ami  1 1,,'  ,•„ln|r.„, 
their  near  end.  hove  they  done  well,  i-;  f"'ai„e,l  to  .to  ,„nsi,l,'ral.l,-  explera 
’  ICON  infornicil  then  iicrr  nood  for  a  Don. 

tonn  pull  .os  then  arc  now  $17  .-ihomd  j  a  ml  befor.-  man.. 

In-  nind  of  am,  informnlion  you  .-okW  -‘'liar.  lioMcrs  .DionM  know 

,„,■('  me  nhont  them.  )Yo„ld  non  | -'r  >0JW  Di.-  .'iit.'i  pn,'.,  will 
I'.sc  lakiny  a  loss  on  them.  '  F.  I< ."  |  ..  ,.  ..  Y, 

N.'i, tonal  liistillcrs  has  not  yet  ).nb-  I  ■'  ''' 

li.slieil  till-  ainin.il  reiinri,  but  it  is  nn  ]  Cclancse™— AlCOnol. 

iler.-tooil  that  operatiens  at  tlu'  St.  Would  ifoii  In'  so  yood  to  yive  ni' 
Biinifai’e  plant  ha\  t'  l„'on  sa.t  isfaclory  some,  in  fornia.timi  rcyardiny  ('onn^ti-n 
■■'ini’e  til,'  fonnalioii  f,f  the  i-ompany.  Ccta.nc.se,  and  whether  yon  consider  i 
'I’he  either  liistillerj'  at  fiai'liine  i.s  now  wouJd.  hr  a  yoyd  i  n  vest  me  nt  nt  iinseni 
read.v  for  opera tion.s.  anil  will  he  pro-  quotntion. 


Thi-  coinpani’  ha-s  ciniie  out  of  a  v,'r\  j 
liffii  ii,,  p<'i'io,l  without  any  pos.".il<ilily 
,f  inli'rferi'tli'e  w  ith  Di"'  divi-lenil  lii'ing  i 
mli,  all'll,  ami  with  ,  l,e  ntore  or  li-.ss  . 
lefmili'  assniami'  of  sli'mlily  mi'ri'as- 
ng  prosrierity  in  Die  Diiinniioi,.  in 
vliii'h  Du'  big  railroail  nin.';t  iiei'e.ss;,- 
:ly  partii'ipate  largri'ly.  Die  fiilnr,'  onl-  i 
>ok  for  till'  I'uinpan.i  .si'i'iii.s  cMrenu  I.v 
>1  ight . 


Ini,-.  IVoy  I 
Can.  Sii'am.  I.iik- 
I  lomiai'oii.i  I  ’a  |i,-i- 
.Manitoba  I’iip,-;  - 
.\sIk.-.-'1o.s 
.Sjmpson.s.  I,,i|. 

I ’refern- J  .slo,  k 
live  iji-gr,',-  of  IT 
>  ii-M  i-i-lnrii: 


l;c,7  li  t.,', 
r.Di  i;..',;,', 
194.S  .5, XT*, 
liytt  ii.iiiT, 
I'.'D  .5.62'^; 
111, .5 

an  altra, 


Celancse— Alcohol. 


I  Viau  Biscuit — Capital  Rouyn. 

.\.s  n  snh.si-rihcr  to  n  mr  Imprr  iroiild  ||,,o,-||a,  lonal  I'.il-  r  • 
you  yicn.sr  faronr  me  with  nour  opinion  I  'apa.iiaii  I'.il.,  !-. 

iroard.iiy  the  Man  lli.seuits  Co.  „/  22  i ,  .  .  . 

or  21.  and  also  the  t  op  Fniiiin  I , -^,,.,^1.1  Cenii'til  •  ■ 

It  It  or  1.,.  '•/■  •/.  t'aiiaila  NorDiein  I’-iwer 

Beth  A'ian  rtiw-iiit.s  ami  * 'a.pilal  .  , 

{on\  n  .o.rc,  ,|nite  speenlat ive.  but  in  ]  |.yj.(  .\|fri-,l  Bull,  ■  • 

a.-li  ,’ase  then'  is  app.'ijenlly  i-oine  i  _ 


ittrai-lion  for  a  pnii-ha, 
Icveks. 


ilui'iitg  .some  tilin'  ncNl  moiiDi.  .-Mso  do  you.  i'oii.sider  Industrial  .M- 

Till'  l■ollll>Ull).v  has  a  strong  boanl  of  eohol  a.  yood  pnrehyse  at  the,  pre.srni 
,1  ire  tors,  is  w,  |I  manag-eii,  ami  wc  time. — ■  Suh.serihrr". 

■honld  say  that  the  stoi  k  h.a.s  definite  Canadian  Celancsr 
,',pec.nlati\e  attrai'tioiis  a,  I'lirreiif  mar-  raiDier  high  at  enr 
kd  levels.  ijc-ht  iif  Dm  fa,'t  th; 


(  aiiadian  leiaiiese  common  .seem- 
raiDier  high  at  current  levels  in  tlu 
light  iif  Dm  f.ii-t  that  there  is  a  l  oiisi 


i)  ^  ^  ^ 


MADE  IN 


I  A  WoTvan’s  Investments 

j  Conducted  By  a  Woman  For  Women. 

In  this  column  lins  always  boon  sccTiiitios. 
iTssctJ  tho  need  of  (livorsifica.tion  in  i  Ih'  w  riter  rincntly  saw  an  in- 
)oleciing  invcstmenf.s.  but  this  vestment  list  of  only  $1iMhM».  ycl  I  he 
.  ,  ,  .  ,  Wiw’uor  avtuallv  batj  iliis  aruoiiut  in* 

.should  not  be  overt  one.  the  real  ^  different  seen- 

Tibjecl  ('f  (li\ersifu-atiou  IS  to  ^oenrt' j  I’resuniabl.v  Die  iineslor's 

he  relattvo  safety  ol  1  idea  was  that  safely  lay  in  ninnhers, 

principal  as  a  whole.  The  begin-  I  ,,  .rvislng  these  Is- 

ner  usually  piiUs  all  her  savings  into 


CANADA 


It  Attracts  Attention 

Among  n  Jumble  of  Irlfcrj,.  n  colored 
form  it<onii.H  out.  I(  iittraelM  nnd  rc- 
ccIvoN  uttrutloii.  Service  llond  bIvck 
wide  color  ncopr.  I'hiH  crixp,  ciriin.  «iil»- 
Nliiiitlnl  pnper  romcn  In  BLL'i-i.  I’lXK. 

BIFF.  GHFISN,  F.ANAill,  LULDF.X  KOI» 
iind  WHITE.  l'»c  It  und  give  viirletyfo 
SiilCNmcn'H  Kcportci.  nrunlNlllonH  und 
other  office  formo.  On  mulling  pieces, 

<no.  you  enn  ofIrntImeM  muvc  <he  cost  of 
nn  extra  printing  color  by  Npecirylng  a 
colored  Service  Bond. 


one  or  two  sccnritie.s.  Nee-dles.s  to 
say  if  a.nythipg  goes  w  ion,?  with 
these  securities  a  great  part  or  per- 
haiis  all  her  cap-itai  has  been  in  dan¬ 
ger.  N.'iturally.  if  such  a  contin¬ 
gency  arises,  she  thinks  it  wouhl  be 
lietter  to  divide  her  investments  in- 


'  .sacrifii-i-  .-^inimDinig  in  Die  way  ,,f  pro-  J, /;,/;/  hrlow  Hint  pri, iiid  i.s  shoni.ci 
itCcDon.  f,-w  g.iii.l  .sonml  nulns-irial  no  soin  ot  sirennth.  I  hnn  been  eon 
'  1)011, Is.  givni-g  I'.'iDmr  all  |■.•ll•t  i  \  e  \i,liis  .sidriinn  inokinn  n  swileh  to  Kilnoo-I 
are:  -  or  Tonoh-I  lakes,  nnd  probaldi,  a  feic 

I  Val,|.  lino  slcircs,  in  an  effort  to  recover 

I  lull-.  IViiy  r  K'-';;  I'.i.'iT  11  1.,',  my  loss.  W  ould  yon  •idiise  me  to  do 

I'aii.  Sli'am.  I.iims  il'i-  1'.*  1 1  so.  or  do  you  think  I  sloiyid  ^•onlim|e 

'  I  lomiai-on.i  l’a|i,-i-.  ..i;';  194.S  h.M' ,  /,.,/(/  on  to  \  ip-oid.  'I  In'  other  sloi-l.  s 

.Manitoba  I’iipi-r-  -  19tt  li.iio',.  n  imed  si  cm  minh  more  nelin  .  Ir, 

.\sl«.-.-.tos  Coll,  •  pill  .'..liie;  l/nir  inospeet.s  better  than  Xipon-d? 

.'simpsoms.  I,,i|.  .  ■hC-''.i  DD.5  W'h,;t  is  jenir  opinion  of  Piedmont 

I’referri- J  .--loi  ks  giving  an  attra,  XHninn  sloi  k.  'this  is  a  lirilisli  Co. 

live  ili-gri'i-  of  pr-iti-i-l  ion  ail-l  a  gooij  tinnhi-i  mine  I  ii  ndeisla.nd  .•iini  I  can 
>  ii-M  |•|■ln^ll:  pi/ r,  li-/ m*  their  .sloci-  it  .51  tier  sliate. 

Yiel'l  Is  this  nood  tin  it .  -t. 

' !  ' 'r  Vipoiii]  sliari'.s  bai  *-  ri.--,'ti  .--ti-a'id.i' 

liiteriKil  lon.il  I'.il-'T  ...  7  ‘D.  ciiu-ing  ihe  pa.sl  b-w  da\s.  The  ^.inki- 

|!-'lgi>  I'aliaiiiaii  I'.il.i-r.  ■  ■  7  it-M  m  .,le  at  Dm  .■,mi  ft.  Ii\'l  i.s  ni)i>ort  a.nl . 

< 'aiiaili.in  Broiir.,  •  ...  7  nil  p  f,liow,s  or,'  12  feet  wiile,  amragiiig 

i'a.iiad'i  I'eiiii'iil . ii.;,  iji',  |,|.|-  t,,n.  Tlmi','  ar,'  r,a,.-oii 

faiiaila  Noi'tliein  I’.iwer.  .  7  6.73  ;ih|c  hop,"-  that  the  .saim-  ,>r,- 

.M;t:'Se>--lla.rri.s.  ....  7  i'.-,  -.4(11  l,c  foiimi  at  low'-r  li-vi'l.s.  I'oiii- 

I’orl  .Mfn-'l  I’nlp  ....  7  i..,',  puny  ha.-  g-,,,  1  management  amt  sonml 

St.  .Maurice  V  .iller .  7  6.71  ha,  king.  -Nt  Di,'  mi'im-iit  Die  .sioi  k 

Winnipeg  l■JIel■l  r.c .  ....  7  6.1$  looks  as  goml  as  Dm  other  two  nmn- 

lioni-"!  m  your  l.tter,  from  a  siiei-ula 
^  ^  “  live  .sta.ndpoint.  Tim  mine  lias  a  b't 

■  . .  ■  '  of  low  grade  ore.  It  irncil,''!  a  real 

JT  J  _  _  _  m  I  sw  eetener. 

Bidgo,>d-  Thus  company  is  opening 
CM-ellcnt  ore  between  100  and  lOO 
Woman  For  Women.  f.-et.  Tim  shaft  is  down  6O0  f,'et  ami 

..  il  -  .  —  if  the  ore  I'Ody  is  proven  lo  i-ontinne 

sectirifies  ‘’-'"n.  Dm  .slock  shonl  1  <lo  well..  Be. 

..’iM  *4  4t  •  <4ults  ibe  lower  l''vcl  iduHikl  b* 

I  lie  Ns  ritcr  ri'ccntly  shw  hu  in-  . 

vestment  list  of  only  $1(M'b(t.  vet  Ihe  ”ns  >eai 

.  II  t  1  *1  1  4  •  ToM2li-<  >4»kos-[>ijrnsidc  Ihls  bfcji  .j 

owner  aetuall.v  ha.  this  anun.nt  .n-  -  ^ 

vested  in  nearly  I  .0  d  lleront  .see,,-  ,,  ,„-,.Kim-er 

rit.es.  I  re.sumah  y  the  .ine.slors  •  ^  ^  dividends  .ally 

Idea  was  that  salely  lay  in  niinihers,  f.„-mation  is  ba.lly 

.vet  the  task  ol  -.siipervislng  Diesels-  p,.,ve 

sues  would  have  been  impossible  nn-  ,,,,T,r,r  results  liavc  been  met 

I.-SS  hr  had  a  staff  of  experts  do-  „|p  N,-pr(h 

mg  it  for  him.  lienee,  his  Jiversi-  '  indications  are  that  m»re 

fieation  jii  n'ali,.'  was  not  pniCi-  ,^  j,l  prevail  im- 


L  High  Grade  Im'ejtmenli  | 

•  Dependable  Service  1 

bROWHEURQUHARTfeCtf 

S  ISO  Sj.  James  St.  fl 

8  MONTREAL  H 

Tetephone  •—  »MaiIl  8011  S 


.51  /irr  shaie.  fa.i  .mable  ni.irki'ls.  a.-,  appi-ar  imli-'.-iti'rl 
1.  ,t.  C."  ■  for  .-.-onm  (nim  P,  i.onm,  Dii.:  ,'di,„il,|  1.,- 

ri.--,'ti  .--ti’a'id.i'  ri-tb'i-tcl  in  high,-r  l,'\','I.s  for  the  is-.ip':.. 
s.  'the  r:k,’  5\'jili  r,-gard  to  .‘ana,!-,  .Xl.iliing,  il 
is  iiii-porta.nl.  appi-ir.,  lo  n.,  \o'i  would  I..-  w.  ||  u,l- 
ile,  ar.-raging  r  : 1  io  relani  tins  .-  In,  I,  aKo.  Tl,.' 
i-i-  an-  ri-ason  i-oinpa.li.v  lias  rviile  and  growing  loar- 
im-  on-  bo,l>-  keys  for  its  iTriiui-l.  and  sh,,nl,|  .lo 
1,-veIs.  ,■,,1,1-  con.-.|ilrrabIy  l'r|t<.|'  -n  tim  m.,-i.r  fiiln,,.. 
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Phone:  blgin  2341-23-12-2343 

G.  C.  Williams  &  Co. 

McKinnon  Bnildin® 

TORONTO 


Winnipeg  l-JIei-lr.r 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  \I 

.5HIS.  t>n,.  nil \\'i  l  ento,  tint.  L,»M>o\.  o,,t.  w  vi'i'ini oitii.oiu. 
ALMO.N  ri  ,  Out.  <  tlMlCOOK.  Cliio.  an.l  .S  I.  11 V ACINI  IIL.  One. 


SIP'S  would  have  been  impossible  iin- 
Ir.ss  hr  had  a.  staff  of  experts  do¬ 
ing  it  for  him.  lienee,  his  diversi- 


“Obvioiisly,  this  iiivr-.Dor  had  a 
good  idea  in  dlver.s-i Tying  his  invogit- 


low  Die.  1.50II  ft.  Icv.-b 
going  on  down. 


The  shaft  is  : 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

^liMilE-JOHN  GORDON  &  SON. 

MMIIFD 

Toronto  &  Montreal 


to  a  number  of  different  securities,  >ii<’iil'‘'  b'lt  went  loo  far.  lie  made 
thus  cn.snriiig  Ics-s  risk  on  Die  iliversilication  an  end  and  not  a 

means.  'I'nie  diversifieafion  dies 
This  i.s  where  if  the  i-nvostor  in-  consist  of  buying  a  large  uuni- 
creases  the  number  of  individual  se-  *’tT  o''  different  is.sue.s  but  in  the  pro- 


Don’t  Sell. 


[means.  'I'nie  diversifieafion  dies  .S'omr  months  ayo  l  purcha..sed  tin 

not  consist  of  buying  a  large  uuni-  /ot/iueiiio  stocks  on  maryin:  — 


The  Rolland  Paper 
Company  Limited 


MONTREAL 

Hlglt  tSrade  Paper  Makers  Since  tSUi. 


creases  the  number  of  individual  se-  *’f>’  o''  different  is.siie.s  but  in  the  pro-  1.5  t  idted  Sreuritws  at  64.50.  ; 

curittes  held  she  ha.s  iiK'rea.scd  tae  P**''  gvouping  of  such  seeiirUies  into  r,o  Int.  UtiMies  at  .51.  ( 

problem  of  supervision.  '  three  classes— pure  investment,  in- i  411  hit.  L  tiliiirs  "li"  at  10.25.  j 

•‘The  Magazine  of  Wall  Street”  vestment  for  income  and  appreeia- [  200  Wriyht-llaryrraves  nt  5.75.  , 

ver.v  aptly  explains  dlvesification  as  Uon.  and  speculatjon.  The  average ,  You  xeill  note  thnt  from  present' 

merely  a  means  and  not  iin  end,  and  investor  should  rii.'spo.so  of  his  fiiiKis  priee.s  /  am  ean.siderabhj  doivn  on  niy  \ 
says  further,  that  "its  fiinelion  is  to  a,s  follows:  liKf  in  the  first  group,  ini'esi  nienl. 

safeguard  the  aggregate  ■  principal .  .'10-4(1^0  in  Die  seo'iid.  and  20-30%  in  Would  you  consider  switehina  \ 
if  this  ran  bo  aceoniplislicd  through  the  third  except,  where  the  investor  Wriyhi-Haryreaves  at  yrrsrnt  pi-icc.’’ | 
the  selection  of  a  dozen  securities  has  oul.v  a  small  capital,  he  should  Should  I  l  ontlnue  ta  hold  the  others.  ] 

instead  of  two  or  three  times  this  divide  his  funds  among  the  first  two  XYiml-d  you.  advise  holdiny  Canada  1 

number,  there  is  no  reason  "for  add-  groups  only.  As  his  capital  in-  Maltiny  common  purchased,  at  3.,  aiid\ 
ing  lo  the  number.  A  small  groiiip  creases,  lie,  may  coinmeneo  In  a  xehat  the  prospects  are  as  to  hiyhx'r  \ 

of  issues  can  be  watched  much  more  small  wa.v  io  add  the  more  spocu-  levels  in  the  very  near  future.  if.  . 

easily  tha,n  a  larger  muii'bcr.  Fur-  lativc  holdings  to  his  list.  J'-”  j 

thenuorc,  the  smaller  number  In-  “Having  grouped  his  holdings  as  j  Wo  would  not  adviw  that  you  take  , 
voices  considera-blo  v-onceutration  on  suggested  above,  he  is  then  in  a- po- j  a  los.s  on  any  of  the  four  i^ei'urities  . 
the  original  purchase  and  more  care  sltion  lo  atteniipt  more  detailed  Vli- j  which  yon  mention,  as  in  each  case,  j 
will  nece.ssarily  be  taken  than  if  the  versifit'af  ion  within  each  group,  rut  I  pro.siject.s  arc  for  impro5’ement  in  | 
investor  lulled  himself  into  fancied  he  should  not  hold  more  Issues  than  |  opcraDoiis  for  the  companies  -during  j 
safety  hy  -huying  a  great  number  of  he  is  able  to  w.at.ch  lutolligently."  'Die  current  year,  at  Ic.ast,  and  gnntcd , 
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British  Industrial  Penetration 

Strikingly  Illustrated  by  Plans  of 
Distillers  Corporation  in  Canada 


Parent  Company  Scagram  ConnectioH  to 
*^%fBigFor°unes  Bccome  Important  Factor 

The  flnanciaJ  history  of  The  Dls-  Should  Prove  of  Great  Value  in  ^panding  Canadian  Markets 
lers  Company,  Umlted,  the  Brltdsh  Because  of  Reputation  Built  Up 

irent  concern.  Is  one  of  the  out-  Over  Many  Years. 


tillers  Company,  Umlted,  the  British 
parent  concern.  Is  one  of  the  out¬ 
standing  examples  of  what  may  be 
accomplished  by  a  combination  of 


Old-Established  and .  World-Famed  British  Distilleries  Are 
Behind  This  Project  Under  the  Direction  of  Men 
Long  Recognized  As  Outstanding 
Business  Leaders. 

FINE  MODERN  PLANT  ON  ST.  LAWRENCE  RIVER 


It  has  long  been  recognized  that  [Mull,"  ‘‘Old  Parr.’ 

,U0„  1.  »o  more  .al.etee.ory  form  ”  , 

of  Industrial  progress  In  Canada,  j^(que„r/‘  "Bulloch.  Lade.”  "Bobbie  | 


from  the  point  of  view  both  of  the  nurns,”  "MitcheH's  Irish,”  ‘‘Burnett’s 
Dominion  Itself  and  of  the  British  Gin.”  "Gordon  Gin,”  "Vicker  s  Gin," 
Ita  mtpresfs  are  many  others.  This  astonishing 

Empire  with  which  Ite  Intere.  combination  controls  between  eighty 

so  inextricably  associated,  than  the  ninety  per  cent  cent,  of  the  en- 
expanslon  Into  Canada,  by  means  of  I  tire  manufacture  of  potable  spirits 


Strong  Men  Behind 

The  head  of  the  British  organization,  who  will  also  be  chairman 
or  president  of  each  of  the  constituent  companies.  Is  William  H. 
Ross,  O.B.E.,  a  Scotsman  of  gigantic  stature,  and  one  of  the  most 
notable  industrial  and  financial  geniuses  in  Great  Britain.  He  has 
spent  a  lifetime  with  the  D.  C.  L.,  of  which  he  was  almost  the 
founder  (the  company  Is  now  about  fifty  years  old),  and  has  been 
largely  responsible  for  its  growth  from  modest  beginnings  to  Its 
present  commanding  position. 

Associated  with  him  on  the  board  of  the  British  company  are  a 
number  of  the  ablest  and  most  famous  flannclers  of  the  present  day. 
Including  Lord  I'ortevlot,  Lord  Woolavington,  I.,ord  Dewar,  Sir  Alex¬ 
ander  Walker  and  Sir  James  Calder,  several  of  whom  are  well  known 
to  Canadians  through  visits  to  this  country  or  through  their  con¬ 
nection  with  other  enterprises  possessing  Canadian  ramifications. 
The  recent  death  of  Earl  Haig,  whose  family  has  been  connected 
with  the  company  for  many  years,  deprived  the  board  of  one  of  its 
ablest  members  and  certainly  Its  most  famous  one. 


accomplished  by  a  combination  ot  jjjg  financial  record  of  Distillers  cent  discussion  and  popular  vote 
progressive  business  with  Limited,  the  great  British  conducted  by  one  of  Lord  Beaver- 

scrupulous  adherence  to  traditional  rnnaitinn  brook's  newspapers,  the  object  of 

policies  of  quality  In  output.  Sev-  concern  with  related  Is  ascertain  the  identity 

eral  of  the  largest  fortunes  In  the  Company  Is  so  closelj.  related,  is  greatest  living  British  sub- 

British  Isles  are  entirely  the  residt  o”®  ^  the  ’’’BriUsh^^^inance  The  ^®®t'”  several  of  the  members  of  the 

of  the  successful  operations  of  the  history  of  British  financ^  The  pig^juprs  Company  Board  figured 

famous  companies  comprising  this  the ‘\ufno5e  o?  aSring  positions  in  the  ^corn- 

amalgamation,  and  a  vast  number  of  tsi7  for  the  purpo.se  of  acquiring  pgfjtjqjj 
small  shareholders  have  profited  in  six  Scottish  distilleries.  Through- 

proportionate  measure.  One  hun-  out  the  first  eighteen  years  of  the  The  Canadian  Venture, 

dred  years  ago  the  distilling  Indus-  present  century  It  paid  dividend^  ^  decision  of  this  company  to 

try  was  still  almost  wholly  a  local  ten  per  cent,  per  annum,  in  1917  it  gnibark  upon  the  ownership  and  op- 

buslness,  and  each  distillery  found,  “^ded  to  this  en  per  cent,  a  bonus  qj  distilleries  in  the  Domln- 

the  bulk  of  its  market  in  its  own  of  fifty  pev  cent.  In  ordinary  shares  Canada  represents  a  new  pol- 

adjacent  territory.  With  the  Im-  from  the  reserve,  ^ntlnuing  the  te^  expansion  and  affords  a  strlk- 

provement  of  transportation,  the  por  cent,  distribution  for  the  next  evidence  of  the  unqualified  con- 
products  of  the  better  distilleries  be-  seven  years  In  1923  there  was  jjj  Dominion’s  future 

gan  gradually  to  acquire  a  reputa-  a  further  bonus  of  the  value  of  world's  leading 

tion  beyond  the  borders  of  their  ovvn  twenty  ®xperts  in  this  Important  Bne  o1 

territory,  and  with  the  rise  In  the  preferen  c  .  liarit,  and  in  19-o  the  business.  The  company  has  hither- 
popularity  of  Scotch  Whiskey  a  few  rate  of  dividend  distrlbut^n  was  confined  Its  manufacturing  opera- 
out  of  the  hundred.^  of  small  distil-  raisel  to  twenty  per  cent.  The  capi-  ,be  British  Isles  nlthnii<rii 


petition. 

The  Canadian  Venture. 

The  decision  of  this  company  to 


seven  years.  In  1923  there  was 
a  further  bonus  of  the  value  of 

which  Is  felt  by  the  world  s  leading 
iw Giit\ “livo  per  cGDi.  in  partly  psid  *  a  ij  m 

preference  rharet;  and  in  1925  the  hnsfness  Thi  1 

rate  of  dividend  distribution  was  n.  ^  hither- 

raisel  to  twenty  per  cent.  The  capi- 

taliznLon  of  the  comnanv  consi.sts  f  the  British  Isles,  although 


lers  and  blenders  scattered  over  talizaGon  of  the  company  consists  organization  ‘h  is’  i^at  rsiiv 

Scotland  began  to  distribute  their  of  £  10,362,151  in  ord  nary  shares  of  ^tended  alf  over  the  world  S 
nroducts  all  over  the  world.  This  one  pound  each  (oub-dlvlded  from  methods  of  Scottish 


controlled  or  affiliated  companies,  in  the  United  Kingdom,  topther  '  *  ,  j  ^  for  a'tlme  led  to  the  making  of  large  t®,"  ,1923.  In  accord.ince 

of  fho  onerations  of  old-established  "ith  an  Immense  output  of  Indus- .  tutes  them  the  largest  of  their  kind  .  larged  output.  The  plans  Include  profits,  but  as  the  business  con-  w.iu  the  prevalent  British  tendency  extended  to  the  r-inadlan  field 
of  the  operations  of  o  d  estam  snea  by-products.  in  the  world.  Plans  are  alreadjJ  the  establishment  of  regional  offices  tinned  to  expand  it  was  found  that  to  reduce  the  size  of  share  units),  xhl  relatins  Ltween  Di.^ 

and  world-famous  British  Industrial  ....  .under  way  for  the  construction  of  In  Montreal,  Toronto,  Winnipeg  and  the  cost  of  distributing  and  selling  and  £2,000,000  In  six  per  cent,  cu-  i,®®  betweeir  Distillers 

enterprises.  Renefi(.s  of  Connection.  I  another  warehouse  of  similar  size.  Vancouver.  At  each  of  these  points,  over  so  vast  an  area  was  out  of  pro-  mulatlve  preference  shares  also  of  ni  t-ii  Canada 


and  world-famous  British  Industrial  ’  .  .  under  way  for  the  construction  of  In  Montreal,  Toronto,  Winnipeg  anc 

enterprises.  Renefi(.s  of  Connection.  I  another  warehouse  of  similar  size.  Vancouver.  At  each  of  these  points 

T%ls  particular  type  of  industrial  tr,  v,®  OorK-o.i  Uv  ihe  i  H  is  the  company  s  established  pol-  Distillers  Corporation  -  Seagram 

expansion,  which  has  been  referred  ^^®  ^®’\®J'‘f  Jl®  that  all  Its  maturing  operations  Limited,  will  acquire  a  site  in  the 

in  In  tho  mnat  Annrnv  ng  terms  for  Canadian  industry  from  its  associa-  _  •  . _  _ _ 


to  in  the  most  approving  terms  for  Canadian  industry  from  its  associa-  "-• 
several  vears  past  by  cabinet  min-  |  tion  with  The  Distillers  Company  ' 
isters  of  both  countries,  by  bank  i  Limited,  are  not.  however,  confined  ^  - 

presidents  and  other  financial  au-  to  the  number  and  reputation  of  cer- ;  i  n 
thorltles.  and  bv  economic  students  tain  brands  which  it  will  thus  be  en- . 


portion  to  the  business  that  could  be  one  pound  each.  In  addition  to  the  i-SbuSi  ^shonld"^  ’bp"^i'/'’h  ’ 
done  by  any  single  distillery,  since  stock  th.ere  Is  about  £820,000  of  de-  “  ^  ^® 

there  Is  a  definite  limit  to  the  ex-  bentures  of  various  issues  outstand-  beneticlal  to  (  anada  in  many 


icy  that  all  Its  maturing  operations  Limited,  will  acquire  a  site  in  the  done  by  any  single  distillery,  since  stock  thjere  Is  about  £820,000  of  de-  ^  k  r  I  t  J  ■'«  nign- 

should  be  carried  on  in  the  wood  most  central  portion  of  the  com-  there  Is  a  definite  limit  to  the  ex-  bentures  of  various  issues  outstand-  beneticlal  to  (  anada  in  many 

only.  merclal  district,  that  in  Montreal  tent  to  which  any  one  distilling  Ing,  mostly  paying  four  and  one-half  through  the 

The  Seagram  establishment  at  having  been  already  selected  on  Peel  plant  can  be  enlarged,  even  to  meet  percent.  The  present  market  valu-  ^^ct  that  they  will  lead  to  a  regular 
Waterloo  has  been  in  existence  for  Street,  immediately  opposite  the  the  mo.st  urgent  demand  for  Its  pro-  atlon  of  the  company  is  in  the  neigh-  ®®5>®5  (  anada,  and  a 

seventv-one  years  and  has  continu-  -Mount  Royal  Hotel,  with  a  frontage  duct  borhood  of  $150,000,000.  The  shares  direct  and  intimate  interest  in  the 

ously  turned  out  a  very  popular  pro-  of  50  feet  in  what  is  obviously  the  q,,,.  nat,,ni  sten  in  such  clrcum-  ‘')'  ®  traded  in  not  only  on  the  lyon-  ^  ”’®" 

d  c  It  has  a  present^acJty  of  most  strategic  location  for  the  com-  stances  was  thrania"gS^^^  don  Stock  Exchange,  but  also  In  Bel-  M*o  very  op  of  their 

,bo„t  4M.O00  S.110.,  per  .npem,  Kpeine.,  1„  creb  ot  the  "t“he  ^r“t  EtTSs  ,n0  J.*'-  l 


txLiuu  vpi  cijc  io  iu  me  «(. 

borhood  of  $150,000,000.  The  shares  direct  and  Intimate  interest  in  the 
are  traded  in  not  only  on  the  Ixin-  cooalry,  on  the  part  of  men  who  aro 
don  Stock  Exchange,  but  also  In  Bel-  only  at  tho  very  top  of  their 
fast.  Bristol.  Dublin,  Edinburgh,  Particular  business  all  over  tho 
Glasgow.  Liverpool  and  Manchester,  ((drld  but  are  also  highly  influential 


assistance  to  be  obtained  from  the  plans  the  erection  of  a  building  of  |  ♦j.gj,.  nroducts  in  such  a  way  as  to 


b  enders  vvith  a  world  market  for  Glasgow  Liverpool  and  Manche-ster.  .^^h"  B  iUsl 
in  A  WAV  AS  to  b^w  Industrlal  companies  have  a  priiisn 


money  market  and 


reputation  of  the  great  Old  Country  are  already  In  residence  in  .MontreiU 
industries.  attached  to  the  distillery  here  and 

This  noMcv  has  in  recent  vears  id  charge  of  the  .espective 

bein  adSed  hy  a  steadily  Increas-  distilling  and  blending 

ing  number  of  British  firms,  with  "'bicb  they  have  special  know- 


ire  ciireuuv  iii  resiueiiee  iii  - -  --  --  ^  ^ 

ittached  to  the  distillery  here  and  the  selling  advantiMtes  resultant  devoted  to  the  companj  s  offices. 


In  its  own  traditional  way,  oui  lo  uwcis  v.ompuu.v.  Lamueu.  nave  an  tj^  ^  financial  interests  in 
combine  all  of  them  for  the  pur-  been  acquired  at  extremely  close  ^  of  such  men  ,s  th^se  alreAd; 

fni-  the  ennrvin-r  nrices.  and  iisnallv  without  the  .“®“  l'®  t"®®®  already 


upon  connection  with  so  large  a  The  permanence  of  the  connection  poses  of  marketing,  for  the  carrying  prices,  and  usually  without  the  enumer-ited  and  of  other  n  r®  t 

group  of  producers  and  marketers  between  the  great  British  parent  on  ot  scientific  research,  and  for  the  necessity  for  any  cash  expenditure  directors  such  as  «ir  t  r- Sa 

chnnlfl  nhvimiRlv  ho  Inriro.  pomnnnv  nnH  r>nnr»£»vTi  1 ..p.  U,.  It/vf  r\f  enhafnnttnl  civa  xivvnAnf  xi'KAn  /»rvn.  ..  SUCU  dS  Olf  J.  C.  LalaGl 


uniform  in  their  satisfactory  char-  „  V  ^  itnuc  v>iu 

acter.  There  has.  however,  been  no  British  and  bcotch  companies  from 
example  of  it  upon  a  larger  scale  they  were  drawn  so  th 

than  the  C.nnadian  venture  of  The  con.  „i  v  is  aiiie  lo  mn-ii.  companies,  oui  me  slock  ox  mese  -  --  — “  .  ganizaiion  10  Lanaua  is  a  iiaiumi  - - - - V.V,”'  W  n  ‘a*  I  r  . 

TVsrillers  romn-mv^  of  tain  constant  and  direct  supervision  j  companies  is  being  e.xchanged  by  the  concern.  corollarv  of  its  success  In  Great  ordinary  one  pound  shares  of  Dis-  Large  British  Interest 

Great  Vrihiin  vvhich  began  ‘little  over  products  issued  by  the  '-.i-n.i- '  origipal  holders  for  stock  of  a  com-  The  preserv'ation  of  the  reputation  Britain.  Tho  past  policy  of  the  Brit-  Company  for  four  ordinary  .  _  r  »  , 

thAn  AvcAr  Company  thus  assuring  The  panv  called  Distillers  t-orporatlon-  of  well  known  brands,  some  of  isi,  company  seems  to  sugge.st  that  one  pound  shares  of  the  acquired  IH  k^anaaian  indUStry 

cornnrAtinn  of' iMstlllers  Comnanv  of  maintenance  of  sound  quality.  Seagram,  Limited,  which  will  com-  which  have  ranked  high  in  the  a  good  deal  of  local  initiative  will  be  companies;  Scottish  Malt  Distillers,  - 

r-TiAdA  I  i in i ted  1  ranadian  affillat-  That  the  benefits  of  the  associa-  ,  bine  the  ownership  of  the  La  Salle  Judgment  of  connoisseurs  for  a  cen-  j^ft  to  the  Uanadian  subsidiary.  Limited,  was  acquired  In  the  same  A  development  of  outstanding  im- 

ed  comnanv  which  controls  the  im-  Gon  ace  by  no  means  one-sided,  ;  and  Waterloo  plants.  Distillers  Cor-  tury  or  more.  Is  a  ma.tter  of  pi^me  which  is  highly  desirable  Inasmuch  J’C'Y  by  a  share  for  share  exchange  poi-tapcg  Canada  In  the  nro- 

mense  establishment  of  Distillers  however,  may  he  deduced  fro.ii  the  poration.  Limited  thus  remains  the  interest  to  the  British  company,  the  whole  marketing  process,  in  cash  payment  of  par  for  the  .  .  ,  ,  in  ik 

Cornoration  Limited  at  Montreal  fact  that  one  of  the  Canadian  plants,  operating  company  of  the  La  Salle  which  In  Itself  or  through  subsld-  country  entirely  given  up  to  the  ^'’®  .P®*"  2,^®^®*^??,®?  ®^ock  of  ,  .  .  ,  ^  ° 

wi’th  the  old^a^  that  of  Distillers  Corporation  a!  industry,  and  Joseph  E.  Scagram  &  larles  controls  the  worlds  market  policy  of  Government  control.  Is  Scottish  Malt  The  ability  to  make  distillery  Industry  Is  the  very  largo 

distilling  establishment  of  Joseph  Vllle  Li  Salle,  is  one  of  the  largest,  j  Sons.  Limited,  of  the  plant  at  for  these  branded  articles.  The  re-  radically  different  from  the  market-  such  good  terms  with  powerful  active  part  that  Is  being 

E  4a°ra^  &  S^ns  Llml^^^^  most  modem  ana  best  equippe.l  d  s- '  Waterloo.  latlon  between  the  Canadian  com-  mg  policy  suitab:$i  to  Great  Britain  companies  such  as  these  Is  obviously  ^  prominent  distillery  In 

„  PstAhU.chmmts  cT.xtPu  e  -x-k.  nr  ihA  pany  and  the  British  company  is  .A„a  mom  other  muntries.  due  to  the  advantages  which  the  prominent  distillery  In- 


'^vHth'  of 'which  They  have”  f-pecml  know-  should  obviously  be  large.  company  and  Its  affiliated  concern  development  of  various  by-product  of  substantial  size  except  when  con-  “’j  "“Dewar"  winVaTA^'^MA^r  ’ 

.us  u.  ......o,,  . . led'e  bv  virtue  of  their  long  con-'  e  *  o  i»-  Canada,  and  the  managerial  con-  industries  which  have  become  an  im-  sidered  desirable  for  the  purpose  of  Hcon  qiV  i.  ‘ 

oecUon  and  experience  with  the  ‘  Separate  Companies.  trol  which  the  former  will  be  able  portant  part  of  the  distilling  busl-  retiring  senior  stock  issues.  Thus,  long 'continue  to  be  limrted''to  Th” 

'n  no  British  and  Scotch  companies  from  The  Canadian  plants  will  con-  |o  exercise,  are  ^nts  of  the  highest  ness.  Buchanan-Dewar,  Limited  and  .John  distilling  business  alone 

scale  ■•'■bich  they  were  drawn,  so  that  the  tinue  to  be  operated  by  separate  jR’Portance  In  fbe  stability  and  the  extension  of  this  type  of  or-  W'alker  &  Sons^  Limited,  were  both  _ _ ^ _ 

Ev,e  Bri'.ish  con.uiv  is  able  to  mala-  companies,  but  the  stock  of  these  *ong  future  ahead  of  the  Canadian  p-nnizatloh  to  Canada  Is  a  natural  acquired  in  1920  by  the  issue  of  five  r>  ••  •  f  r  * 

.  fnin  rnnst.An*  .inH  rlirppt  snnprvls'nn  i  to  Av,.V,Ar,«-A,I  Kv  thu  COncern.  ^ _ ,, _  ...  i_  /i-o.,*  Ordinary  OnC  DOUnd  shares  of  Dis-  !  .nifcrt* 


ux  auuKtaut  ai  size  excepL  wx.vx.  cuxi-  j  ’ 

Sidered  desirable  for  the  purpose  of  hoa  qia  ii 

retiring  senior  stock  issues.  Thus,  ^  n!",.  Y!” 

Buchanan-Dewar,  Limited  and  John  fi,„5niT,<x  Ki  i  ^  limited  to  th.x 
Walker  &  Sons.  Limited,  were  both  ‘^^^‘^'‘Bng  business  alone. 


(’omn-inv  Limited  of  constant  and  direct  supervision  j  companies  Is  being  exchanged  by  the 
■itain  vvhich  began  ’’Ittle  '  over  products  issued  by  the  'Ji-n.i-  origipal  holders  for  stock  of  a  com- 
n  a  'vear  am  w'ilh  the  in-  '  company  thus  assuring  ’he  pany  called  Distillers  Corporation- 


Seagram,  Limited,  which  will  com-  which  have  ranked 


concern.  corollarv  of  Its  success  In  Great  ordinary  one  pound  shares  of  Dis- 

The  preservation  of  the  reputation  Britain.  Tho  past  policy  of  the  Brit-  fillers  Company  for  four  ordinary 

of  well  known  brands,  some  of  jgj,  company  seems  to  suggest  that  one  pound  shares  of  the  acquired 

which  have  ranked  high  in  the  ji  fvQod  deal  of  local  initiative  will  be  companies;  Scottish  Malt  Distillers, 


Waterloo,  Ont.,  w-hich  a  recent  mer-  i  tilling  establishments  in  cxistf’ii-. 
per  united  to  Distillers  Corpora-  j  'Ji  fbc  world  to-day. 


The  board  of  directors  of  the  P®-°T  the  British  company  is  and  to  most  other  countries. 


''0“-  I  .Splendid  3ro(lern  I’lant.  ,,  ,t 

,  ,  I  VI'  1  President.  Mr.  Milliam  H.  Ross. 

Ilendquarters  in  hdinburgh.  j  plant  at  La  Salle  is  .Ai.jaud  chairman  and  managing  director  of 

The  British  concern  with  which  |  ooddst  healthy  and  park-like  sur-  the  British  Company;  directors;  Mr. 
these  Canadian  enterprises  have  i  roundinps,  four  miles  from  .Mont-  Samuel  Bronfman,  president  of  the 
thus  become  associated  has  Its  head-  .'real,  and  possesses  an  ndeqinxte  Globe  Bedding  Company.  Umlted,  of 
quarters  in  Edinburgh,  Scotland.  It  j  supply  of  cool.  cle;xr  and  pure  water.  Winnipeg,  vice-president  of  Brint- 
is  not  onlv  bv  far  the  largest  organi-  '  available  at  all  times,  an  advantage  can  Investments,  Limited,  and  a 
zation  of  distillers  in  the  World  With  j  which  is  assured  by  the  possession  holder  of  large  business  and  invest- 
capltal  and*  resources  well  in  excess  !  of  a  special  pumping  and  water- .  ment  interests  throughout  Canada; 


the  world  to-day.  ,  araalagamated  company  is  made  up  that  each  of  them  can  con-  On  the  ‘technical  manufacturing  p®"'  subsidiaries  gain  from  associa-  terests  in  both  England  and  Scot- 

as  follows  —  fldently  be  counted  upon  to  support  side  however  and  In  the  art  of  tion  with  so  powerful  and  well  man-  land.  It  has  already  resulted  in 

.Splendid  .Modern  I’lant.  President  Mr  M'illiam  H  Ross  the  other  in  every  effort  to  maintain  blending,  the  British  company  will  aged  an  organization  Among  many  investment  of  large  amounts 

.  T  -  11  ■  1  )  ’^ca.aeni,  .ir.  vviUiam  ri.  itoss.  expand  the  reputation  and  pop-  Ke  .,^10  (q  render  very  important  other  companies  similarly  owned  or  ^  j 

La  balle  is  ..i.  jaud  chairman  and  managing  director  of  of  the  associated  brands.  slrviccs  to  Canadian  associate  controlled  by  this  great  combination  of  British  capital  In  Canada 

iiidst  healthy  and  park-like  sur-  the  British  Company;  directors;  .Mr.  ^j^jg  connection  it  is  interesting  IhiVo  The  control  in  Canada  of  a  (c®  -J^'oes  Calder  &  Co.,  Limited.  ®‘"®®  the  wmr  endeavors  hai 


services  to  its  Canadian  associate  controlled  by  this  great  combination  O;  Lviiisn  capital  in  canaaa.  Ever 

while  the  control  in  »'-®  •J""’®®  Calder  &  Co..  Limited.  ®‘n®®  the  war  endeavors  have  been 

Ion"  list  of  hi"h  "rade  spirituous  <the  Bo’ness  &  Gartloch  Distiller-  tnado  to  Interest  British  capital  to 

les);  Bulloch.  Lade  &  Co..  Limited;  a  larger  extent  in  Canada.  For  a 


brands  and  products.  In  the  case  Kentucky  Bourbon  plant,  a  C  ana-  i  of  Hamilton.  Ont.,  who  is  vice- 

of  some  of  the  company’s  distilleries,  (tian  Rye  Plant,  two  grain  whiskey  j  president  of  Distillers  Company  of 

the  present  excellence  and  repute  I  P'^'^^ts  of  tho  very  latest  type,  and  a  j  Canada,  Limited,  (the  holding  com- 
of  their  products  are  the  result  of  as  !  ™odern  gin  plant.  The  spirit  recti-  j  pany  through  which  the  Bpitish  or- 
much  as  three  hundred  years  of  con-  i  ^*®'  triple  battery  of  flavoring  ,  ganization  Is  connected  with  the 
sistent  care  and  honesty  in  nianii- '  ®GBs  in  the  last  named  were  brought  Canadian  one),  and  who  was  for 
facture  and  sale,  while  few  of  the  ^''om  Ibe  Vauxhall  Distil-  several  years  general  manager  of 

ussoci.nted  distilleries  have  less  than  I  leries  of  Sir  Robert  Burnett  &  x  o.,  the  Ontario  Government  Liquor  Dis- 
f  cTntury  of  historic  r^cLd  behind  in  Umdon,  England,  along  with  the  pensarios.  .Mr.  Cleland,  it  i.s  under- 
them.  The  distilleries  and  brands  ingredients  and  formulae  and  the  stood,  will  have  personal  direction 
owned  by  this  great  modern  com-  personnel  of  the  gin  distilling  staff,  of  the  Seagram  jxlant.  while  that  of 
bination  —  Itself 'a  product  of  the.  The  tul.linx  ;  f  this  plant  are  of  ^!?®  Distillers  Corporation  will  be  in 
inescapable  tendency  of  the  ase  to-  the  mo-',  me' . 1  f.'tcproof  construe-  onfci^®  of  Mr.  Samuel  Bronfman. 


to  note  that  tiot  only  has  the  most  ion"  list  of  high  grade  spirituous  Gf*®  Bo’ness  &  Gartloch  Distiller-  m^oe  10  interest  British  capital  to 

recent  expansion  of  the  La  Salle  nroducts  which  have  long  enjoved  f®®^l  Bulloch,  Lade  &  Co..  Limited;  ^  larger  extent  in  Canada.  For  a 

plant  been  carried  out  with  the  full-  favor  in  the  markets  of  the  world,  "'right  &  Greig,  Limited;  John  Begg,  “™®  f“®  exchange  situation  as  ap- 

est  assistance  and  technical  advice  jg  obviously  an  asset  of  the  utmost  Umlted;  Daniel  ('rawford  &  Sons,  PBed  to  the  pound  sterling  made  it 

from  the  British  company,  hut  Mr.  J.  importance.  In  addition  to  many  Umited;  United  Distilleries,  Limit-  almost  Impossible  to  bring  thi.s 

Nicholson,  chief  of  the  works  de-  Scotch  brands  and  Engli.sh  gin  Boord  &  Son,  Limited;  Sir  about.  During  the  last  few  years 

partment  of  The  Distillers  Company  brands,  the  Cxinadian  company  also  Robert  Burnett  &  Co.,  Limited;;  there  has  been  a  m.arked  Improve- 
!n  Scotland,  ha.s  made  three  trips  to  !  enjoys  the  rights  to  Humphrey  Tay-  Hammersmith  Distillery  Co.,  Limit-  ment  In  the  exchange  situation  and 
Canada  In  one  year  and  is  now  in  ;  joi’s  Liqueurs,  to  "Jubilee  Extra  ®*^1  Dailualne-Tallsker  Distilleries,  It  was  immediately  reflected  by  per- 
.Montrcal  to  ‘  up.'  xvise  the  latest  In- I  special  Canadian  Rye.”  "Golden  Limited;  Preston’s  Liverpool  Dis-  sistent  inquiries  on  the  part  of  dlf- 
stallation  of  special  distilling  equip-  j  Wedding  American  Rye,”  to  several  tillery  Co.,  Limited;  Yoker  Distil-  ferent  Industrial  groups  in  Great 
ment  sent  out  from  Scotland.  brands  "of  American  Bourbon  such  leo'.  idmited;  John  Haig  &  Co.,  Llni-  Britain. 

as  "Old  Log  Cabin,”  “Brook  Hill,”  Bed;  Distillers  Finance  Corporation,  The  activities  of  the  British  Dis- 
.>narenoiaers  lieneiir.  Squire,”  and  “Grand  River.”  Limited;  International  Sugar  &  Al-  tillery  group  have  represented  tha 


In  commenting  upon  the  proposed  I  and  to  the 


as  "Old  Log  Cabin,”  “Brook  Hill,” 
"Old  Squire,”  and  “Grand  River,” 


an’zAt-nn  ^i=i  connected  with  the  "hich  has  since  been  rati- j  Canadian  Rye  Whiskeys  known  as  oiners.  Many  of  the  British  group  aro 

‘anadian  onel  and  who  was  for  ^ed  by  an  overwhelming  majority.  I  “V.O..”  "83,”  "Canadian”  and  "Three  While  the  directorate  of  the  com-  already  Interested  in  other  undertak- 
everal  vears  ’"eneral  mana"er  of  ^*'®  P’’®®B®°t  of  the  Seagram  Com-  I  Star.”  pany  has  recently  been  deprived  of  ings.  Some  of  them  are  In  tho 

■  ‘  ‘  I  niA-  pany  announced  his  firm  conviction  I  Among  the  better  known  distilling  one  of  its  ablest  members  and  cer-  timber  industry,  while  others  havj 

that  the  entry  of  that  company  into  '  firms  associated  with  the  D.  C.  L.  tainly  ot  its  most  eminent  one  by  large  holdings  In  fruit  farms  and 


known  Seagram  cohol  Co.,  Umlted,  and  scores  of  largest  single  undertaking. 

Iskeys  known  as  others.  3Iany  of  the  British  group  aro 


While  the  directorate  of  the  com-  already  Interested  in  other  undertak- 
pany  has  recently  been  deprived  of  ings.  Some  of  them  are  In  tho 


them.  The  distilleries  and  brands 
owned  by  this  great  modern  com¬ 
bination  —  Itself  'a  product  of  the 
inescapable  tendency  of  the  ase  to- 


the  group  controlled  by  The  Distil 


arc  James  Buchanan  &  Com 


wards  centralization — include  those  tion  and  I'njoy  the  axivantage  of  the  The  combined  industries,  having  Company,  Limited,  of  Edinburgh 


which  are  so  famous  among  con-  Io,\  ;  t  iiisurar.cc^  ,;.tes  granted  to  now  attended  pretty  completely  to  !  Scotland,  is  far  away  the  most  pow- !  Dawson,  Idd.,  Mitchell  &  Company,  j  Others  members  of  the  House  of  I  undertakings  in  and  around  Montreal 
noisseurs^^  i  '-uy  'u  ®  world.  Among  the  production  side  of  their  business,  |  erful  influence  in  the  whiskey  trade  |  I,td.,  Bulloch,  Uade  &  Company,  !  I^ords  whose  names  adorn  the  di-  represent  one  of  the  most  important 

Dewar  s,  ^  Black  «  M  hlte,  John-  i  the  nurrujiutis  rack  warehouse.s  arc  are  xibout  to  undertake  an  extensive  in  the  world.  In  fact'it  may  be  said  ,  Ltd.,  Gordon  &  Company,  Sir  Robert  I  rectorate  aro  Ixird  Dewar,  Lord  additions  made  In  recent  years  to 


Greenlees,  Tdd. 


Com-  the  death  of  Field  Marshal  Earl  ranches  In  British  Columbia. 

,  Ltd.,  Haig  of  Bemersyde,  the  Haig  family,  - 

John  that  remarkable  group  of  Scottish  1  COJflXG  TO  3fOXTHE  \L. 
Illers  business  men,  estate  owners,  states-  ! 

Ltd.,  I  men  and  gentlemen,  will  not  cease  The  rapid  and  very  marked  strides 
Peter  to  be  represented  on  the  board,  being  made  by  Important  distillery 


of  any  distil'ery  in 


nie  Walker,”  "Haig,”  “King  George,"  '  two  having  a  storage  capacity  of  distributing  organization 


^  “Peter  Dawson,  '  bandy  Mac,  “Old  40.0rt0  barrels  each,  which  consti-  view  to  the  marketing  of  a  much  en-  I  market.” 


that  It  dominates  the  field  in  every  j  Burnett  &  Company,  J.  &  J.  Vickers,  '  Forteviot,  and  Lord  Woolavington.  the  ind^ustrial  activities  of  the  Que- 


*  Ltd.,  and  many  others. 


It  is  interesting  to  note  that  in  a  re-  bee  metropolis. 
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PRIMARY  STEPS  ' 

REORGANIZATION  • 

BESCO  CAPITAL 

Incorporation  of  New  Holding 
Company  Sought  in  Nova 
Scotia  Legislature 

CAPITAL  OF  $65,000,000  ! 

Compares  With  Outstanding  i 
Capital  of  Over  $100,000,- 1 
000  Besco  and  Subsidiaries —  j 
To  Squeeze  Out  Water 

'I'hc  oliniin.'ition  of  Ilie  ImiIU  of  the 
valor  vhicli  iharaotorizcfl  the  oa- 
I>i1al  st.i-iicliiie  of  HrlUsIt  I'hiipire 
Steel,  aiifl  the  inoniise  iiia<ie  to  Pre¬ 
mier  Uhofie;-  of  Nova  Scotia  that  Iwt.h 
l.he  eoal  ami  steel  incliistrios  in  the 
province  wouliil  l)e  operatoil  to  the 
fullest  extent  are  the  outstanding 
feature  of  bill  now  before  the  N.  S. 
legislature  for  the  incorporation  of 
Oouilnlon  Steel  &  Coal  Corporation 
to  take  over  the  14  eonsMtuent  com¬ 
panies  represented  in  the  present 
Hcsco  merger.  The  incorporators  of 
the  new  company  are  mentioned  in 
the  bill  as  Sir  Herbert  Holt,  ,1.  H. 
Ciundy,  (icorge  IMontgomery,  K.C., 
and  <\  B.  .Mc.Naiight.  all  of  .Montreal. 

'I'hc  new  corporation  will  take  the 
place  of  the  British  fclmpire  Steel 
I  Orporation  as  a  holding  and  oper¬ 
ating  company  for  tlie  constituent 
l)arts  of  the  latter  organization,  with 
the  object  of  eventiia.My  drawing  them 
all  together  under  one  management 
and  control.  The  various  companies 
will  only  ho  drawn  in.  according  to 
the  proiwsed  act,  after  a  three-quar¬ 
ter  vote  of  the  shareholders  called  to 
a  meeting  for  that  purpose,  have 
signified  their  v  illiiigness. 

The  propo.sed  share  capital  nieu- 
tioned  iu  the  hill  is  $65.000.0011.  <Hvid- 
cd  into  one  niilllon  preference  t'lass 
.1  shares  of  $40  each,  and  one  million 
<  iass  B  common  shares  of  $25  each. 
The  authorized  capital  of  Besco  was 
originally  $500,000,000  and  was  later 
reduced  to  $250,000,000. 

Puriiig  Itown  Indicated. 

Of  the  authorized  capitalization  of 
$250,000,000  for  Besco,  approximate¬ 
ly  $102,000,000  i.s  currently  outstand¬ 
ing  In  the  hands  of  the  public,  thus. 
e\eii  if  the  full  authorized  capital  of 
$65,000,000  is  Issued  by  the  new  cor¬ 
poration,  it  .seems  evident  that  a 
more  or  less  drastic  paring  down  of 
capital  is  planned  In  the  reconstrue- 
flou  proposed.  At  the  same  time, 
according  to  the  statement  made  by 
Premier  .Rhodes  in  presenting  the 
bill  to  the  provincial  legislature, 
important  economics  in  many  direc¬ 
tions  arc  to  be  expected  as  a  result 
of  the  proposed  reorganization.  'I'hc 
premier  announced  that  the  Govern¬ 
ment  had  been  advised  by  law  offi¬ 
cers  that  the  bill  was  necessary  In 
order  that  rehabilitation  of  the  coal 
and  steel  Industry  may  be  complcte- 
'■ly  successful.  The  measure  con¬ 
tained  no  provisions  that  were  con¬ 
trary  to  those  already  made  In 
Besco.  legislation  except  for  one 
item,  that  Is,  a  clause  which  author¬ 
izes  the  corporation  to  buy  Its  own 
shares.  'J'his  was  found  to  be  neces¬ 
sary.  he  .said,  because  of  the  fact 
that  owing  to  the  complicated  nature 
of  the  situation  among  the  coru- 
iianies,  it  was  possible  that  such  a 
contingency  would  arise  iu  the  tak¬ 
ing  over  of  the  various  companies. 

Ivrenonilcs  Should  Itesiilt. 

The  legislation  i.s  purely  "permis- 
.-'ivc."  the  premier  said,  each  com- 
liany  having  the  right  to  remain  out 
of  the  amalgamation  if  less  than 
three-quarters  of  the  shareholders 
at  a  meeting  called  for  the  purpose 
arc  In  favor  of  being  acquired  by 
the  corporaUon.  There  w'cre  no 
privileges  in  the  measure  which  the 
incorporators  could  not  secure  un- 
iler  either  the  federal  or  Nova  Scotia 
companies  act.  One  interesting  fca- 
ttirc  of  the  measure  wa.s  that  It  was 
designed  to  “squeeze  out  the  water,’’ 
said  51r.  Rhodes.  The  capitalization 
would  lie  restricted  to  an  amount 
upon  which  it  might  be  reasonably 
expected  dividends  could  be  paid. 

Elimination  of  duplication  of  work 
nad  cheapening  the  cost  of  overhead 
and  clerical  work  by  gathering  all 
the  activities  under  one  head  were 
.some  of  the  beneficial  results  ex¬ 
pected  from  the  measure.  No  matter 
how  good  ;i  holding  ('ompany  w.ts, 
the  premier  said,  when  Ihcre  were 
fnijiicen  .sppaiato  companies  such 
as  ill  the  ca.se  of  Besco,  there  would 
he  .lust  that  many  •iitllc  kingdoms" 
.sot  lip  with  a  consequent  prejudicial 
ctrect  on  labor  conditions. 


Modern  Plants  of  Jos.  E.  Seagram  &  Sons  at  Waterloo,  Ont. 


At  the  annual  meeting  of  the 
Western  Canada  Brewers’  Associa¬ 
tion  w  hicii  vas  held  in  Harrison  Hot 
Springs,  D.C.,  last  week,  .1.  T.  Boyd 
of  Winnipeg,  was  elected  president. 
Bell  Heeschen  of  SasUatO'cn  was  ap¬ 
pointed  vice-president,  and  tlie  fol¬ 
lowing  diicctors  were  chosen:  11.  C. 
Macphei'son.  .Manitoba;  M'.  II.  Hut¬ 
ton,  Saskatchewan ;  .1.  Cross,  Alber¬ 
ta;  and  ('.  Cox,  British  Columbia. 


to  word  received  at  U  innipec,  visited 
the  California  experimental  station 
at  San  I'l  ancisi.-o  witli  tlie  specific 
object  of  getting  data  regarding 
methods  of  producing  and  marketing  ' 
liarlcy  in  that  state,  l-'or  many  | 
years,  Manitolia  has  liecn  trying  to  | 
Imild  up  a  trade  vitli  nialsters  of. 
(treat  Britain  and  firms  lliat  inanii-  j 
facturc  malted  food  products.  Call-  i 
foriiia  has  been  its  cliicf  •coinpelitor. 


/  \ - -T 


-  I 

Owing  to  the  growth  of  his  pri-| 
vate  liiisiness,  W.  H.  Houston,  who^ 
for  25  yeai's.  has  been  assistant-sec¬ 
retary  of  the  ’I'cronto  Slock  lOx- 1 
cliange.  will  retire  from  that  posi- ^ 
tion  at  tlie  end  of  the  current  month. 
He  will  still,  liowever.  continue  to 
get  out  tlie  various  analytical  and 
statisticc>l  works  with  which  his 
name  has  so  loug  been  associated  i 
and  he  will  also  conduct  a  broker- 1 
age  business  dealing  principally  iu 
shares  of  the  oil  companies  opera¬ 
ting  in  Alberta.  Ho  has  just  recently 
returned  from  a  visit  to  the  'furner  ] 
Valley.  | 


T.  Culhbert  Anderson  of  Winni- ; 
peg,  who  has  been  active  in  mining  j 
enterprises  in  Manitoba.,  was  elect- 1 
ed  president  of  IjC  Pcllssiers.  Tam- 
ited,  at  the  first  annual  meeting  of 
that  company  held  In  W'innlpcg  last 
week.  H.  .1.  Hickey  was  chesen  ' 
vice-president,  and  the  following ! 
board,  all  of  whom  are  Winnipeg  j 
rnen.  was  selected:  C.  P.  Pellssler,  I 
Fred.  II.  Bole,  Henry  S.  .lohnson,  i  .u  » 

Arthur  Dc  .lardiii  and  .1.  McDonald,  i  ^''Ic  D.  B.  Kippen,  new  member  of 
’r.  V.  Elliott  was  chosen  secretary-  Montreal  Stock  Exchange,  who 
treasurer,  and  Harry  Whltla,  K.C.,  j  "'m  ^  floor  member  for  the  newly 
assistant  secretary.  organized  firm  of  Kippen,  Newton  & 

_  j  f'o.,  entered  the  service  of  the  Bank 

Hon.  John  Bracken,  premier  of  of  Montreal  in  1909.  resigning 


The  plants  of  this  well-known  Ontario  company  have  now  been  incorporated  in  the  undertakings  of  the  Distillers  Corporation  of  Canada. 


j  law  of  supply  and  demand.  The 
seller  seeks  the  highest  market  and 
I  the  buj'er  the  lowest  market.  If 
I  mone5'  can  be  secured  at  6  to  6V2% 
i  should  anyone  pay  %''/(■ 

I  When  a  company  can  save  money 
I  by  retiring  Its  preferred  shares.  It 
may  have  other  motives  than  the  Im- 


.Manltoba,  who  Is  at  present  taking 
a  rest  in  California  after  a  rather 
strenuous  session  of  the  provincial 
legislature  is  furthering  Manitoba’s 
efforts  to  develop  a  typo  of  barley 
that  will  be  popular  with  British 
malsters.  ’I’bc  Premier  according 


1915  for  military  service  overseas. 
In  1919  he  became  attached  to  the 
staff  of  F.  H.  Hatch  &  Co.,  New 
I'ork,  returning  to  Montreal  in  1920 
he  entered  the  bond  business  and 
since  1922  has  been  associated  with 
Klpiten  &  Co. 


WIDE  CHANGES  IN 
SECURITIES  HELD 
BY  SUN  LIFE  CO. 


holdings  of  the  company  with  the 
1926  figures  arc  shown  herewith:  — 

Inductrlal  Bonds. 


British  Railways’  Showing 

Best  Since  Amalgamation 

.\('t  receipts  iu  J927  of  the  four 
Iiriucipal  railway  companies  of  Great 
Britain  worn  the  highc.st  since  the 
fir.st  year  of  am.-ilganiafioii,  and  were 
consLiioral>!y  higher  than  in  1925  due 
niaiui.v  to  Ihc  savings  In  expcnd/lttire. 
According  to  advicc'.s  just  received  by 
B.'iiikcrs  '|■J•ll.st  f'ompan.v  of  New  York 
from  ils  British  Information  Service 
gios,s  receipts  recovered  to  above  the 
1925  level,  amounting  in  1927  to 
•C  21  l.kld.iiPO  as  compared  w-ith 
£21h.72l,OUp  in  1925.  Expenditure.s 
al  X  172.2;;i,ufMi  were  X4. 250,00(1,  or 
2. He  le.ss  than  in  1925.  and  net  rc- 
ceipl.s,  including  mi.scellaucous  rc- 
ceipt.s.  .such  as  rent,  interest,  traius- 
fer  lees  and  similar  items,  were  a.Uso 
X  1,250,000.  or  lu.H/r,  lietler  than  they 
were  two  year.s  ago.  In  comparison 
witii  Ft2().  expendiitirea  were  liigher. 
il'uc  to  Hic  nun’ll  larger  volume  of 
Iraffie  carried  together  with  the  in- 
crea.se  in  train  mlle.s.  ’I'lie  reduc- 


(Continued  from  Page  1) 
mon  stocks,  about  $80,000,000  was 
in  publi(j  utility  Issues. 

Among  the  industrial  holdings, 
bonds  and  stocks  of  newsprint  eom- 
panic.s  arc  well  represented,  with 
$1,361,680  of  Abltibi  bonds  and  $1.- 
250,100  of  Abltibi  common,  $2,234,- 
960  of  Belgo  Canadian  bonds;  $1,- 
020,000  of  Fraser  Companies  bonds. 
$1,070,0.000  of  International  Paper  7 
per  cent,  preferred:  $2,032,150  of 
Port  Alfred  bonds.  $1,489,300  of 
Price  Bros,  bonds,  $636,540  of  pre¬ 
ferred  stock,  and  $480,990  of  com¬ 
mon;  $2,601,500  of  8t.  Maurice  Val¬ 
ley  bonds,  and  $1,730,403  of  Spanish 
River  bond.s.  $3,310,875  of  preferred 
stock,  and  $1,605,825  of  common. 
Other  pulp  and  paper  eompanics 
such  as  Anticosti.  Brompton.  I’ort 
William  Paer,  Lake  Superior  Paper, 
Minnesota  &  Ontario  Paper.  Ontario 
Pulp  &  Paper.  Provincial  Paper,  .^t. 
Anne  Paper  and  Howard  ►Smith 
Paper  arc  represented  hy  smaller 
amounts. 

'fhe  greatest  holdings  In  the  se¬ 
curities  of  any  one  corporation  arc 
In  Montreal  Power,  vvith  $14.851. tc’l 
in  capital  stock  (comparing  with 
$12,524,960  at  the  end  of  1926).  ami 
$2,519,250  in  bonds.  American  'rele- 
phonc  and  Telegraph  runs  “Power  ’ 
a  close  second  for  representation, 
with  $13,040.8711  of  capital  stock  (up 
from  $11,506,650  at  the  end  of  the 
preceding  year).  If  subsidiaries  and 
associated  companies  arc  taken  into 
consideration,  the  big  telephone  or¬ 
ganization  actually  occupies  the 
leading  position  by  virtue  of  $3,9no,- 
000  In  New  England  'fcl.  and  Tel. 
stock  and  $1,741,939  In  Bell  ’I'clc- 
phone  of  Canadian  stock. 

A  feature  of  the  common  stock  list 
Is  the  heavy  increases  in  holdings 
of  Imperial  Oil  and  British  Ameri¬ 
can  Oils,  the  former  being  up  at 
$4,241,600  from  $1,372,560.  and  the 
latter  up  at  $2,764,800  from  $1,503.- 
000.  Investments  in  other  standard 
oil  issues  have  been  added  to  sub¬ 
stantially,  Standard  of  .Indiana  be¬ 
ing  up  at  $.'5,212,00(1  from  $!, 895,600, 
and  Standard  of  New  .Icrsey  up  at 
$2,533,713  from  $1,271,000. 

Some  notable  additions  to  com¬ 
mon  stock  holdings  arc  shown  in 
Bowen  Company  with  $3,886.50(1; 
Corn  Products  with  $3,672,000; 
Flelchmann  with  $1,8'96,300:  Gen¬ 
eral  Electric  vvith  $7,275,000  (up 
from  $2,385,600  in  1926).  Interna¬ 
tional  Harvester.  $2,298,000;  Na¬ 
tional  Lead,  $1,446,406;  North  Amer¬ 
ican  Co.,  $1,450,900:  Otis  Elevator, 
$1,329,750;  Reynolds  Tobacco,  $3.- 
298.750  (up  from  $626,600);  Union 
Carbide  and  Carbon.  $4,044,800;  F. 
W.  Woolworth,  $1,530,000:  and 
Youngstown  Sheet  and  Tube,  $1.- 
503,000.  Among  Canadian  comm  n 
stocks  the  following  have  been  adu' 
cd  during  the  year:  Abitibi.  $1,250,- 
160;  Imperial  Toliacco,  $7.50, 93O; 
Price  Brothers,  $480,990;  Spanish 
River.  $1,605,825.  and  Steel  of  Can¬ 
ada.  $685,280.  At  the  same  time,  $2,- 
060,000  of  Brazilian  preferred  ac¬ 
quired  during  1927  will  be  eouverted 
into  common  stock  this  year.  Com¬ 
parison  of  the  prii’ipal  Canadian 


AbItiM  6-8  &  8's  *1.361,680 

*1.851.670 

AsbcHtos  6’s  .... 

971.22.-, 

816,795 

Brig-o  -  Can.  6-s  . 

2.2.'!4,fl69 

2.213,470 

<''an.  Cement  fi',2'3 

2,n6n.noo 
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1.276,199 
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1927 

1926 

Brazilian  Trac.  .J 

2.193,8.30 

$  179,330 

•  'an.  Cottons 
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r»ai.pM) 

( *an.  ( Jen.  l-ilcc .  . 

61  ::.9S6 
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Driniii.  (HoSsS  .  .  . 

1.0.",7,36n 
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Irtor.  Paper 

l.hTh.bfMt 
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X.  Mexico  power 

1,127,62.-. 

f*7d.r>no 
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d.2d.r>4o 

doi.f'oo 

Spaiil.'^h  Tiivrr.  . 

3. .'(1  0,87.3 

2.283.)  30 

Slcel  of  Canada  . 

1.182.S.’;6 

1.02). 37.3 

19  27 

1926 

(  oniiiion  Sfockv. 

Aliit  il>i .  .  .  .  ,  .  .1 1 .1'.'iO  1  on 

An>c.  'r*-l.  ^  ’I’fi,]..! 

3.0)0,870 

81  1.30  6.63(1 

I>olJ  Tclcp|j(»n<' .  . 

1.71 1.9:;9 

628.1  13 

I>.  .\iii(  r.  t»II 

2.76  (,S0o 

1,303.000 

I'anada  Ceiiuut  . 

1.3  I  9. 13) 

(‘all.  Pacific.  .  . 

837.260 

trri.ild 

I>oMi.  Textile  .  . 

2.70  2.  Pld 

2.104.710 

ImU'iI  of  ('atiadi  . 

2.2  18.  1  60 

FTd.'bfOu 

Iii)i>erial  oil 

(.2  1 1,600 

). 372. 360 

liupi  iiol  'I'oluicco 

T.70.n2n 

MucKay  Co,- 

3.0.', 8.  ).-.2 

3.621.8.32 

Monl.  I’owei'.  .  . )  l.SB  1  .(<_' 1 

12.321,960 

\  .  A  met-,  Co.  .. 

Ft.'.o.pnn 

::2.rvr.o 

( >gil vie  l-'lo’ir .  .  . 

ddO.nOO 

2t:i>,.72fi 

Price  Bro.'^. .  . 

.''ha winipan  W.  .t- 

tso.fiqo 

T'ow  er . 

7  1  Ton 

.331.51  ( 

Spanish  River  .  . 

l.dhr..S2r» 

St  cel  of  Ca  tiadu  . 

68.3.280 

Redemption  Clause 
in  Preferred  Issues 


lion  in  personnel  following  the  gen- 
cra.l  strike  In  1926  resulted  in  a  Mub- 
.stanUal  saving  in  wages. 


BECOME  A  REGULAR  READER 

It  eoBta  •nljr  three  dollere  ■  year  tor  rcc«lor  weekly  dellTcry  to 
e  Conodlaa  addresa. 

rUK  FIKAKCIAIi  TIMES  PmOMSmitG  CO.,  lAUlTBD, 

335  Crals  St.  West.  Btontreal. 


Eaeloeed  flad  . .  for  $• 

for  wbirb  eeail  The  Financial  Tlmea  for . 


ADDRESS 


SUBSCRIPTIONSf  In  Canada.  $3.00  a  yean  $1.T5  for  »lx  niontbs.  la 
Great  Britain.  12a  a  yean  7a  for  elx  moothe.  In  I'nlted  States 
$3JH>  a  yean  $3.00  for  six  montbo. 

Make  all  Cbraiuca.  Drafta  and  Hooey  Orders  pnxoblo  to  tbo 
Company. 


With  tew  excepblcms.  preferred 
slocks  i.sisiicd  by  Canadian  compunies 
in  recent  years  are  redecmalilc.  gen- 
craliy  at  a  price  5  to  lOCr  aliovc  tlie 
Issue  priee.  The  fixed  dividend  rale 
on  preferred  stocks  usiually  ra.ngcs 
from  7  to  SVe  per  annum.  A  few 
years  ago,  when  good  grade  bonds 
were  returning  from  to  6«,^,  such 
returns  on  preferred  stocks  weic  not 
extraordlnarv .  Now  that  liigli  grade 
iionds  have  advanced  fn  price  to  an 
extent  that  makes  tlie  return  from 
to  55r.  holders  of  preferred  | 
stocks  that  yield  from  7  to  S^v  have 
a  security  that  tlioy  would  like  to 
maintain.  ! 

1'he  redecinalilo  ciausc  is  usually 
inseited  vvitli  respect  lo  preferred 
stock.s,  liowever.  obvious.ly.  vviili  thO| 
prospect  of  retiring  them  as  soon  as  •' 
retirement  can  be  carried  out  on  a  . 
.souD'd  cconomio  liasls.  At  llio  same! 
time.it  is  logical  that  liolders  of  liigli  ! 
yielding  preferred  stocks  .s-hoiild  leol  , 
disappoinled  when  tlicsc  are  cnHcJ 
in  at  r..  time,  when  reinv ostiueiit  of 
funds  will  yield  mucli  less.  ' 

The  case  of  the  iireforred  shai’e- 
holders  i.s  presented  iu  a  rec.eni 
I  letter  received  liy  the  I’inaimlal 
Times  ill  wliicli  it  is  contended  tint 
in  the  case  of  a  company,  the  posi- 
I  fion  of  vvhicli  i.s  sound,  an  early  ro- 
'  liremcnf  of  ilic  preferred  stock  is 
;  not  fair  and  equitable  to  shareliold- [ 
ers.  It  is  stated  lliat  ihe  only  jiiisti- 
j  fication  for  such  action  would  be  to 
Mncrcase  e:irnings  for  common  share-  . 
j  liolders.  I 

Shareliolders  Mere  Pridected.  i 
“In  this  ccmnectlon".  the  letter  pro¬ 
ceeds,  “U  would  a-iqiear  tlial  the  ca- 
I  pit.nl  furnished  hy  preferred  sliare- 
holdcrs  is  nsun.lly  responsildr  for  tlie 
[success  attained  and  directors  could 
!  quite  reasonalily  take  tiie  view  that 
;  Iho  preferred  .shareholder.s  arc:  en- 
!  titled  to  some  consideration". 

'  While  the  contention  of  the  wrilt-i 
I  that  the  success  of  companies  has 
;  been  built  up  largely  on  Hic  strength 
I  of  proceeds  from  s.alc  of  preferred 
I  stock  may  he  admitted,  at  the  .same 
!  time,  shareholders  were  protected  by 
i  the  prior  rights  involved  and  the 
.relatively  high  dividend  relurns. 

I  The  money  market,  like  the  enm- 
inodity  market,  is  controlled  by  the 


!  mediate  benefit  of  common  share- 
■  holder.s.  If  its  business  Is  under¬ 
going  a  period  of  growth,  all  avall- 
[abie  monies  can  be  put  in  good  use. 
In  a  policy  of  expansion,  proceedings 
are  often  defensive  in  character.  A 
company  has  to  maintain  the  posi¬ 
tion  It  has  cstabll-whcd  in  any  field. 


NEYVFOUNDLAIfD  SEAL  CATCH. 

St.  John’s.  —  The  catches  reported 
to  date  from  the  Newfoun-dland  scal¬ 
ing  fleet  aggregate  about  158,066,  of 
w'hlch  143,300  arc  on  board.  ’The 
Neptune,  In  the  Gulf,  has  33,060,  and 
the  Terra  Nova  17,000  stowed  and 
2,000  on  the  Icc.  The  high  liner  on 


the  nortih  coast  is  the  Ungava  with 
17,000.  The  kill  fo.r  the  correspond¬ 
ing  period  last  year  was  161,000. 


The  Financial  Times  reaches  a 
class  of  people  who  arc  interested 
and  able  to  buy  inTcstmeiit  securi¬ 
ties. 


Montreal  Tramways  Company 

SEVENTEENTH  ANNUAL  REPORT 
For  the  Fiscal  Year  Ended  December  Slst,  1927 


llEPOKT  or  THi:  I'KF.SIOENT  \>l»  DIKF.rTOKS 
l  or  flic  Veiir  Fiuled  Oecenibcr  Jllsi,  1927 

TO  Tin;  trUAnBTIOL,r*i:Kt; : 

Your  l»lrt*«'lors  Ih'K  to  .'submit  thuir  .\nnunl  TTfport  f"r  tlm  >cnr 
tlio  results  obtained  from  flu  oprrntion.s  midor  the  roitt»a<t  iMih  tli«  t'ity 
icbnro  of  tlm  (Jro^s  IVvoihh  ^d.-nilng  to  flu*  t:ompauy  uiidt-r  ih'-  proi  isioiic 
Contract  and  tbo  dl.*<po5Uinn  of 

I'hc  operations  uiiOcr  ibu  (!Giiti:iu-l  j-bo'\  the  following  rosulis  for  the  jc 

Krvrnuo: 

Passenger  Karning? . 

MUcel  la  neons  Haniing.t .  ’JiJb.i’.Su. 

Autobii.i  SrrY’Icc ; 

tiross  UrM'iiue . $TS7.-^‘  li5 

Loss  Tntf'rcst  on  tiuTst- 
mont,  f'poratlng  K\p*-iis(  9 

and  othf'T  rbargus . 

Net  Ilcvcnuc . . 


$r>. 70,0  074. 1.". 
r.7.:;'-b.M 


Appropriated  from  Unre- 
<le‘^inod  Ti^’k*^*!  .A»'uf»un?, 

l.*y  special  rcsfdui  i“ii . 

Gross  neveiiUf' . 

EXrKM>I  IT  RKS*: 

‘•peratliig  Kxppnsris  nn'l  TnAu.'*..  .. 
t'ipt  rating  J’rofit  Ho  tlm  '.'onipanj  1 

Mciiiitonanuf'  ntui  K*  . 

Total  t tperat ing  ];xp»  tis*'? . 

Not  IJarulngs . 

I)i>4ril>ulioii  of  Net  I'laniingM 
To  tlie  Coinpaii>  . 

l-'or  Upturn  upon  raiiitnl  A'alu'': 


lnl*'r'-.«t  on  afidifional  ’ 'apifal  iNiz-'iiditur*"* .  .  . 
Inti-reat  on  AN’orking  ('iip.tal . 

Total . 

\\hi'-l)  nnimiiit.  T<»gclbcr  Mitb  Ph-  ‘'pciaiiiifr  rr'*flT 
$.'»7,.*..’''». M.  the  Intei**\-t  **1)  l m-ni  in  .Nmol 
iSi'i-vIcr  nf  $|'.1  .h|  l.n.  iin.l  ”0';.  of  t  h('  I  I  '■ 
Surplus,  a  iiioiint  iiig  $1  “  1 .1’ 1 1  a  ♦'•tal  * 

'-oii.'>ti(utos  th«  c'oinpatiy  K‘M-mi"  f 
t ho  <  '••uf  ra ('t . 

l’'*r  P\P"Hs.'  (if  1 'ina neiiic •  -  (  i of  th,'  sun 

\s  al1oM'«l  annually  to  tlio  t'oini 


r.‘ji  .!:rii;.;;'.‘ 


r  r-:. 


101 ) 


ml 


vpoon-  iiu'u 
ThI.s  H  mo) 
I  'ilia  m-iuu  ' 
ity  of  Moni 
\«*  J''uud.  .  . 


di.'l  ril‘iit(-0  n.9  folio 


unm; 
(1  .it 


deelde(l,  after  careful  study  on  the  part  of  the  City  and  the  Company,  that  these 
dolaya  could  only  be  pall.sfaetorlly  overeoinc  by  tbo  cmitrtructlon  of  aubwaiTi  under 
the  canal  at  tlicac*  t^o  points.  The  City  and  tim  (’ompany  arc  agreeable  to  bearing 
their  proportion  of  Mu-  eos»l  of  a  t^ubway  at  NVelllngton  Slreet,  tniniedlntely,  pro’.ided 
the  I'cdc-ral  (jovcniinenl .  uhleh  Ls  also  concernt'd  In  the  matter,  narees  to  assume 
,  Its  proportion  ibereof.  Your  l  lrociors  fool  that  If  lhc«c  proposed  .Hubv^ays  were 
eonstnicted.  all  traffic  i^ould  bo  inalortally  benefited  N'-tween  the  two  sortlons  of 
the  City  aoparated  by  the  canal,  and  hope  the  Federal  Govomment  will  bear  Its 
?har‘'  of  this  iindci  taking,  to  that  tlic  work  hi  connection  therewith  may  be  started 
at  an  early  iJatc. 

TERMIN  AL  DIA  ISION 

N’nur  lurertors  desire  to  report  that  the  sale  of  the  Terminal  Division  of  th-* 
’.'iuiipany  from  Lasallc  A'enue  ra.stiiard  to  tho  f'anadlan  Nallonul  I\allwa>s 
•.■tuiipUtcd  during  Ihe  y«?ttr,  this  lallway  lieing  replaced  by  a  llu‘*  on  Hocheiaga 
.->ir««t  from  I’le  IX  Houlevartl  to  George  V  Avenija  tlvMiro  souMierly  to  Notre 
I  *H  tic  Street.  T'bo  Notre  Paine  Street  line  nag  extended  fi-oui  I>adoucetjr  Sti-e^  t 
i‘»  l?out  do  rile.  It  is  ^ou^  C’empany’s  opinion  that  the  new  route  being  sltuntc«i 
Ml  I'letricl.s  more  thickly  populated  and  being  free  from  dela3-s  ami  dang*  r.s 
.'^l..tin  !tail^^ay  Grossings  ami  switching,  should  prove  more  remuneraliN  «*  and 
«unitnicnt  to  our  palroiiy. 

rowEU  rL/V>ts 

The  Company  Is  rr.r.Mnuing  to  make  txtenslons  and  improvements  lo  its  Toner 
I  •i.'8i  ributiou  plant. 9. 

The  Verdun  M'Triiry  .Are  Rertlfirr  .Aulr>rnati»;  Sub-Slation  referred  to  in  the 
last  .Annual  Ueport  was  put  Into  senh^c  In  l-'ebruarj’,  tfi27.  vUli  an  Initial  capaeity 
"f  ‘J.  K.  W.,  and  lia.s  'i>ji'n  gh  ttig  •aflsfactlon.  An  atldUional  unit  of  1,’JhO  K.  AV. 
capacity  'viM  b('  hi.stall(2d  during  15128. 

A  new  ’j.fKtu  K.  w.  Kotary  Converter  vas  installed  in  tho  Mount  Royal  Pub- 
Station.  and  exlcfmioiis  are  bcliur;  made  at  St.  Henry  Sub  an*!  PIstrlbutlon  station 
incr»-'aslng  tlie  prtsent  «”a-pacjt.\’  from  K.  N\’.  to  K.  AN*.  I'tth  provision  for 

th*  Installation  i.f  another  I..V1O  K.  N\'.  Mot(*r  thuierator  Sot. 

It  file  I'oinpany's  Intctiflon  to  <-rect  a  iicv'  Mercnr.v  Arc  Rectifier  Automatic. 
Sub  Station  on  our  property  at  liocKflebl  on  the  liaolilnc  Ihte,  with  an  Initial 
'Hp.'o’it.N  K.  NV.  This  station  vl]|  scnc  the  Lachlnc  line,  and  also  Notre 

Pam.-  d.'  «;racc  (itirlng  the  lu'a'y  load  p('rlo(ls. 

Thins  are  als(j  bilng  prepared  for  n  ahnllar  station  at  the  north  end  of  tho 
Island. 

LLNEUAL 

ToHo-.^ing  an  order  ghen  for  additional  iUjlihig  Stork  enrl.v  in  tlie  ,'ear.  the 
< 'ompany  uas  able  lo  place  In  opt  ration  fifty  nev  car.s  comprising  nil  th('  latest 
improvements,  this  being  in  line  vith  >our  ^•olupall.v■s  puli«\v  In  providing  tho  best 
.■^ervji'e  available,  and  it  Is  plca,sii;g  to  note  that  tbcsfj  new  cars  have  received  very' 
favourable*  conimcr.l  from  il.t*  public  and  tho  iires.s. 

In  last  Aoar’s  annual  r('port.  reri-nncc  w.ia  made  to  the  ncccgsity'  of  n  tliorongh 
ttun’.v  ef  Irafric  I'ondltions  In  Montieal. 

Your  Plrcclors  wish  to  p  port  that  snr\c\s  arc  being  made  by  compotent  traffic 
and  rapid  transit  i-rghitcrs  and  a  mass  (»f  traffic  data  has  already  been  rom- 
plU-d.  and  {ilana  and  ]irofll‘-8  prepared  showing  proposc(l  methods  of  rcllci-lng 
longc.qtloij  lit  tliG  central  porti-ui  t)f  the  t'/il.'. 

A  •Hir  Ptieelors  are  assnrc'd  the  eortllal  co  op>i*atio)i  of  the  Montreal  Traniwayg 
Pornmis.slon  and  the  I'ity  of  Montreal  In  planning  for  more  a'Jcquaio  nic.nns  «f 
1 1  an.spco-telion  for  tho  l  apidly  growing  population  . 

The  ronipan>’s  Uolllng  Stork.  Track.**.  Overhead  lines  and  buMdings  liavo  beep 
Maintained  to  a  high  point  of  cffie.i*  in  .v  during  the  y‘ar. 

Snbm;{fc«l  on  In-half  of  the  Hoard  of  Pirect'ii-s, 

.iTMAN  s.Niirn. 


1:.  dm-M.. 


.  1C4.*:4I  ■."* 


Tr-  ,"ident. 


(.KNFItAL  BALAVTF  SHEET,  Df'ri'uilx'r  tllsf,  1927 
.\>si;is 


KEVEM  i;  At  <  HI  INt;  Tt»  THE  (  OMI’AM 

TlK-  Cr-'S-  i;o.  ..mjf  for  tlio  M'or  .■.'■.■r  j  ae  to  yoor  l'•on,pi^o.v  from  tho  t'lpor.it  join 
Hder  the  *  •()Htra.-t .  logeHnT  ^■i♦h  Mt-  Mi.«c.  !hinco«j5  Ih'^nu'  from  other  ;-'‘*uj . s. 


thrr 

Total  K 


of  Road  and  r'luipincnf. 


Ibal  l-'?tate  n;-.d  T-utldings 

K.dUng  Stock . 

I  ’(j\\  t  r  Tin  r.t  .  .  .  .  .  . 

rtffth**  an<l  Ma-'litn»  r' . 


1.101.PP.V7 


.t.M  .0-.i.22d.22 


Tends  nnd  T> 


ExpemlituiTs; 
rnt«  rest  .hi 
Othv  r  l:Np‘  ns.  . . 

Total  Tap.  uses . 

N.t  inropio  . 

Less  IhAMlenrls  ai  the  ran-  of  h*«,.  pui 

.-'urpujs  for  tiic  >ear . 

General  Surplus . 

A  i>nt  I  urectet .-1  •  onsidt-r  that  tlie  rcsulis 


t.‘urrcnt  Assets: 
('ash  in  hank 


pa}  able  '’pia  I'lerly 


ed  during  tlic  year  ns 


•.M2.*.d4  T  4:1 
$  h82.4hd.U 


.<1  .(1711  KM  .  1 1 


I  MJELU'AILO  Tl(  hET  A<  (  (M  M 

LA  to  ivj.oi't  that  .in  agremunt  has  bcf^ii  r’ached  b< 


A  oui-  I  nrci  tors  *1 

(hly  of  Mfintreji)  and  this  (.'•uitipanN ,  vitn  ii 
(.'mnniis^ion.  whereby  the  amount  «>r  TJI.’J 
(honn-d  'I’iek -i  Acc'*niu”  he  re*luced  to 
nddi  <1  to  Ml'*  (iross  Kei'eipts  undi-r  Ml'-  ( *o; 
g.'.()b.(HK)  to  1m  long  to  the  (.'r>mpany  but  to  he 
(.Vunpany  aasuniinc  ihn  obligation  of  rede-  mi 
pre.«<iiled.  At  the  cfi.1  of  each  fiscal  year  r 
t|n  current  L  ni c(ieeiiied  Tickrt  Ac.-ouni  shall  he  a'Ided  to  ihe 
(.'ompany  to  Ih-  «  mployed  in  arcordniiC'  \«iih  the  t<  rin.s  of  tho 
It  ma>  ('C  ii'iijitcd  out  that  the  laig*  annninf  at  tin*  «*red 
eml  of  onr  l..'-*c;jl  y(  n  r  aeci-u***!  from  Mn*  h‘-.ulnning  of  tin.*  ('«m 


tin 


ppi'oval  (4f  the  Moptrea'  Tr;iin\va\s 
;5t  nov*.  at  the  ruedit  o^  tin  '  I'nre* 
R(id  tlic  4lif fer«'*nce  or  $()’.} I  .ll(wi  .'lu,  be 
tet  foi  the  past  y»'ar:  the  ."Um  of 
(aiii'-.i  as  a  permanent  j;es*riAC.  Mn' 
all  outstanding  tick(-is  that  ioay  lie 
Hinoiint  remaining  at  the  nodit  of 
4>.’'y  Ibccipj.s  of  M.e 
uttraet. 

i>f  Mils  fund  at  Mio 
:iet  (IPIM.  and  the 


hnml . 

ovals  and  <.)th« 

. i  ...  . 


Verified  . 

SII.\!U^  Mil  NH  &  ';n.,  C.A..  Auditor.^. 

LIABnilTIES 

.•'d  IJabilifics ;  — 

('apltal  Stork  (r*oninion» . 

First  and  Uefunding  Mortgage  Gold 

l^jiids,  duo  .Inly  lit,  UMI  ; 

AuMnu-r/.-d . 

Tssned  and  Outstanding . 

Gincral  and  Ibfunding  .Alortgage  Sinking 
Gold  Tonds,  duo  April  lat, 


O’Jl  .US2  .S 
.,lkO  OfHt  Oo 


-  n.042,.’h2..''.5( 

si.M  C21.7F>,7»» 


1 

Series  ’  A  ’  Authorized  and  Issued. 

fcierif  fl  ’’T  "  .Authorized . 

Issued  a  nd  L)ut‘=4tandlng  . . 
Mortgages . 


.  ..$  5,nfio,nt>0 


e'fcperloncc  gathiied  during  that  ijcriod  jiL.-iifie3  Mu-  ttcMon  faku*. 

N  cHir  Inreeiors  a\  ish  to  funner  state  ihat  the  amount  of  fi'.’JI  .‘Jhd  .'.P  iraiigfcrrcd 
n  the  T.'nrede^'mcd  Ticket  Account  add.-. I  to  the  IlcKulrs  of  Mie  *  »p*-i  alh.u.^  for  Mm 
r  hiiAp  prodticed  sufficGnt  ufi  re\cnue  lo  «nal>Ie  the  t'cunpnny  t(>  im*iea.s*'  tht* 
amount  of  the  ('ouMugent  Reaervr  tot  a  tr.ual  of  nml  in  addition  to  ineetim; 

II  prdu*  rruniremfuts  of  Mie  Contract.  l*a\ee  a  bHiaiiee  of  $d‘Jl  .ipplieabh-  to 

bdvisiblc  biirplus.  which  under  the  terms  of  Mic  (‘ontract  is  divided  an  follows: 
•SOGc  Ihervof  to  tho  (7lty  of  Mofitreal,  2**^^  to  the  Company  and  to  Mu-  Toh.s 

Reduction  Fund,  the  City  ther'by  receiving  the  (•ompany  $12l.2M.*J^5i, 

and  the  amount  of  J.'MO.dffo.lb  (ransfe.ricd  to  Mu*  Tolls  Reduction  I-‘und. 

Al  Touts  l»Eiaif  E 

'I  he  Autobu’ii  Ser-‘ lc*»  hugs  malntahud  Its  popularity  with  rln^  public  and  twenty 
eddltlonal  buses  Iia\e  t'ecn  pl.nced  In  opevaMfui  ftn  varlouH  routis.  In  a'lditlon  to 
tertaln  extennlons  tiaA'hig  been  made  to  (he  routes  an  Aut‘>bim  S4r\lcc  was  plar*t*.i 
in  operatloji  on  (hiy  Slri-et  from  Mu*  i-ornei’  of  St.  (‘atheriiic  Siret!t  south  to  I’olnti*. 
CharUa;  this  ser\iec  jeplaring  Ihc  tramways  service  preA  iou.-4!.'-  in  operation, 
laa  fall  Ihut  ilus  lo  the  d'fficnhy  of  o|vratlng  a  tram  .'»ervice  on  th's  line  berau.se 
tho  Canadian  NKtlon.-tl  Railway  trn«‘ks  ;ind  Canal,  that  on  Autobus  Service 
woiild  prove  more  satisfactory  to  the  public  because  of  its  fleilMlitv,  and  as  The 
(.hty  was  pio'uedlng  with  the  worl;  of  wid-^nlng  (iny  Stivet  aa  w-ell  ,'*s  the  laying  of  a 
permanent  pavement.  It  was  thought  a  proper  time  to  make  this  change.  NVe  $r» 
pleased  to  state  that  the  Autobu.a  Service  has  given  a  irjori*  rapid  and  satiafactory 
rvice  betw(**n  Pointe  St.  Charles  and  the  upper  section  of  the  City,  and  has  been 
favourably  {ommented  upon  by  our  patrons. 

HI  IIW  AYS  t'NPER  CANAL 

Uuo  to  the  nunsre«js  (nterniptlona  l«  traffic,  caused  by  the  opening  of  tho 
iidgfH  over  the  canal  at  Wellington  Street  and  Atwater  .^venue.  and  the  reaiiltunt 
'»riuua  ilclaya  to  truffle  generally,  aa  well  aa  annoyance  to  Ihe  puldic.  It  has  U'oii 


<-ul  I.iubihtti 

.f>8  lib . 


.A«'i*ounl3  and  Wages  Taxable . 

Ai-rnied  Interest . .  . 

Fmplovees'  Swurh i»s . . 

Hni'lalrneii  I'dvldf-nd.a . 

Suspense  Account . .  . 

luv'idend  payabl-*  .tamiary  l-*.th.  Iirjs . 

City  Reiitat  quarter  v;i(icd  necember  Hist,  ir>27. 


2. 500.  (vm.  no 
Ui.e  13 . 

- 

?/»,noo.r»o 

k<H..''.oc  4  7 
27.21(7.0-1 
4.52.02.3,441 

i25.ooo.no 

t2.'*.000.O() 


en-  e. . . 


nes€i"\  €*8 :  — 

Reserve  Account . .  . . 

Kofarwe  for  Klnancing . 

Ke.sene  for  Unused  Tickets... 
Maintenance  and  Renewals  Re 

Ttepreela  flou  Re8r‘r''e,  Autonus . . 

Contingent  Reser”e  A(rcou.nt . 

Tolls  Reduction  Fund . 

Surplus 

As  on  December  Ifi2d . 

Add  ;  — 

For  the  year  ended  Pecember  31st,  1U27. 


II.2r-0.ooo.rio 

HOfi.271.it 

500.i,r(0.  (hn 
.’H  .  fi  i 

2."*2.  b'R.fir. 

."J'lO.OOO  Oi> 

ol‘.\»)0d.  to 


.$1.203.R47.17 

r,fi2.fifi3.f>4 


*  5.t:'7.77«.10 

$5+  221 .745. 7d 


Approved  on  behalf  of  the  Directors: 
CiORDOV  w.  MACDOUCrAM,.  \  _ _ 


Certified  Correct 

H.  F.  S>frTM. 

Comptroller. 
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COMMUNISM  IN 
CANADA  SUBJECT 
SENATE  DEBATE 

Senator  Robertson  in  Able 
Speech  Gives  History  of 
Movement  in  Canada 


with  little  ccBJEoeut  or  publicity. 
Senator  Uobcr:.jon  said  that  organ- 
ii;cd  labor  and  organized  employers 
had  taken  cognizance  of  the  com- 
nniuistic  activities.  Organized  labor 
had  been  the  bulwark  of  stability  in 
Canada  and  the  I'nited  States. 

While  there  had  been  a  decrease 
in  communistic  activities  after  the 
Winnipeg  strike  until  1924,  since 
then  the  menace  had  again  appear¬ 
ed.  especially  in  the  schools.  Com¬ 
munists  favored  industrial  instead 
of  craft  organizations.  In  Canada 
the  One  Big  Cnion  was  the  same  as 
I  the  International  V.'orkers  of  the 
World  in  the  United  States,  and  both 
were  communist  organizations. 
Their  activities  had  been  shown  in 
the  Commercial  Telegraph  Opera¬ 
tors’  Association. 

Three  men  at  the  Chicago  con¬ 
vention  in  1925  had  attempted  to 
have  this  organization  adopt  a  con¬ 
stitution  which  would  disregard  all 
contracts  between  employer  and 
employees.  They  were  expelled. 
Shortly  afterwards  in  Toronto  they 
organized  an  association  called  the 


chine,  the  newest 
cash  and  record 


development  in 
accounting  ma- 


A  SERIOUS  MENACE 

Ottawa.  —  In  the  .adjourned  de¬ 
bate  on  Senator  Beaubien's  resolu¬ 
tion  on  Communistic  propaganda. 

Hon.  Gideon  Tlobertson  said  the  sub¬ 
ject  was  of  world-wide  concern.  The 
foreign  population  of  Canada,  he 
said,  was  not  all  communistic,  but 
many  came  from  countries  where 
they  had  not  the  advantage^  that 
were  given  the  native  bom  here,  and 
he  wondered  if,  had  Canadians  been 
horn  in  the  environments  and  con¬ 
ditions  of  the  Ukrainians,  they  would 
not  have  been  susceptible  to  com¬ 
munistic  propaganda.  To  defeat  the 
purpose  of  the  Communists  every  ef¬ 
fort  should  be  made  to  give  proper 
instruction  to  new'  settlers. 

Uollowing  the  Winnipeg  strike  in 
1919  the  then  government  sought  to 
inform  the  people  of  two  conditions, 
and  issued  and  distributed  a  pamph¬ 
let  which  had  a  distinct  effect  In  de¬ 
feating  the  communistic  movement. 

He  then  tracetl  the  development  of 
the.  communistic  movement  in  Rus- 
.sia.  w'hcro  it  was  developed,  as 
against  Czarism.  Communism  would 
never  have  originated  in  Canada  or 
the  United  States,  hut  was  brought 
I.)  this  country  through  Russian 
.icents.  who  established  a  propa¬ 
ganda  bureau  in  New  York,  and  w-ho 
gave  financial  assistance  to  the  Win¬ 
nipeg  revolntionisUs. 

Cnnimiinisni  in  Monfreal. 

lie  referred  to  the  Government 
leader's  statement  that  there  was 
lU)  eoiiimunism  in  ATontreal.  Senator 
Ttobcr.ston  said  that  this  wa.s  not  in 
arcordaneo  witli  tlie  facts  as  there 
w  ere  communist  schools  in  that  city, 
anil  that  during  the  Winnipeg  strike 
a  I'nmiinent  philanthropist  social 
worker  in  .Montreal  had  written  the  brought.  The  machine,  which  is  the 
Winnipeg  revolutionists  advising  ’  late.it  development  of  the  Banking 
them  to  adopt  a  Soviet  constitution.  Division  of  the  National  Cash  Regis- 
Ho  thonghf  great  responsibility  ■  ter  Company  of  Canada.  Limited,  cuts 
rested  upon  the  large  interests  who  the  time  necessary  to  attend  to  each 
were  encouraging  immigration  and  |  customer  to  a  matter  of  moment.^, 
who  aided  by  advertising  in  certain  Ills  operator  is  teller  and  Icdger- 
Ukrainian  eoninninistic  papers.  Tojkeepor  combined.  To  this  official, 
fight  comnninism  the  United  St.atcs  ;  the  customer  simply  hands  iiass-hook 
had  introduced  a  quota  law  and  he  and  deposit  or  withdrawal  slip,  and 
stated  that  there  were  many  depor- |  w-aits  but  a  moment  while  the  com- 
tations  made  from  the  United  States  jpletc  transaction  is  registered  on 


KIcctrical  Commuuii  vtion  Workers 
of  Canada.  The  railway  company 
refused  to  recognize  this  organiza¬ 
tion.  Representatives  of  the  organ¬ 
ization  came  to  Ottawa  and  enlisted 
the  sympathy  of  three  members  of 
Parliament,  one  of  whom  is  now  a 
minister  of  the  Crown.  They  asked 
for  a  board  of  ronciliation.  Out  of 
1.100  commercial  telegraphers  In 
Canada.  1.013  declared  against  this 
new  organization.  In  1926  the  new 
Alinisfer  of  l.abor  refused  a  board  of 
conciliation. 

There  had  recently  been  organiz¬ 
ed' in  Canada  .nn  all-Canadian  Con 
gress  of 
Brotherh 
the  One 
Workers 

ho  had  raised  this  question  w:i-  that 
the  Government  should  know  the 
character  ,ind  numerical  strength  of 
this  organization,  as  when  they  were 
clamoring  for  recognition  it  would 
he  found  that  they  were  not  entitled 
to  much  consideration.  Senator 
Hayden  moved  the  adjournment  of 
the  debate. 


Swings  of  the  Market 

Has  a  New  Era  in  Stock  Market  Cycles  Been  Inaugurated  With 
Current  Movement  ?  —  Broad  Swings  May  Have  Been 
Definitely  Eliminated,  Many  Claim  —  Business  Trend  in 
Recent  Years  Has  Been  Unique. 


A  subscriber  of  The  Financial  quent  further  depression  in  Inisi- 
Tiines.  writes:— "Since  becoming  Tbiis  the  cycle  continued'  un 


4  *  .  j  ,  ,  ,  til  commoditv  prices 

Interested  in  stocks  .•xbout  2  l^^rs 


reached  a 

,  -  enough  lo  bring  about  an 

•qgo.  the  market  with  the  exception  tnipetns  in  demand  deepite  nnem- 


New  Machine  Takes  Place  of 

Ledger-Keeper  in  Savings  Banks 


\  new  method  of  conducting  sav-  i  ledger  c.ird.  -audit  strip  and  pass¬ 
ings  banks  in  Canada  is  made  pos- 1  l^°ok.  In  this  way  the  familiar 
sible  by  The  National  Posting  .Ma 


queues  of  customers  which  form  .at 
peak  hours  have  been  almost  en¬ 
tirely  eliminated. 

livery  transaction  is  completely  and 


chines.  This  new  form  of  banking  '  accurately  registered  by  the  operator 
service  has  brought  great  saving  iii  :  machine.  By  the  oper.ation  of 

time  to  both  bank  and  customer,  and  i  similar  to  cash  register  I\C>s  the 
has  replaced  the  falJlble  human  fac-  ■  "’achine  automatically  balances  e;icb 
tor  with  the  certain  accuracy  of  the  .account.  Uven  where  the  depositor 
machine.  The  Toronto  Vonge  and  lias  forgotten  his  pass-book,  the  sjs- 
Queen  Street  Brandi  of  The  Cana- j  operative  for  it  prints  a 

dian  Bank  of  Commerce  conducted  '  receipt,  recording  accuralcly 


the  initial  Canadian  experiment. 

In  this  Bank  of  <  ommerce  branch 
the  f.amillar  teller's  cage  has 
given  place  to  a  wide  mahog¬ 
any  counter.  Across  this  couDter. 
unhampered  by  metal  bars,  the 
bank’s  customer  and  the  teller  trans¬ 
act  their  business  with  a  greater 


low^d  by  downw'ard  movements 
discounting  very  closely  the  begin¬ 
ning  of  the  periodical  business 

the  amount  of  deposit  or  withdrawal  ] 

cycle  obtained  almost  unanimous 
an  1  dalr.  i  .  e  a 

...  .  accejitance  as  a  result  of  deep  ro- 

.\1I  transactions  prove  aulcmati- 1  p.art  of  leadin.g 

cally  as  they  are  registered,  so  that  i  paged  upon  Hie  trend  of 

when  the  day  closes  the  clearing  of  I  bu.'ilnoss  from  the  flmc  of  the 


I  explanation  of  a  major  reaction  and  ,  fpp  downward  trend  began  to  ap- 
:  hoiv  stocks  act  during  a  bear  'uar-  ppgp  increased  demand  for  goods 
j  J'Ct.’  I  resulting  in  greater  industrial  out 

I  In  the  light  of  ilie  long  tei*m  diir-  p„f  wltli  less  unemployment,  ar 
I  ing  which  the  current  liiill  market  .  increasing  wage  scale,  and  risiiu 
I  has  been  underway — extending  fa'' !  commodify  prices. 

'  over  6  years  now  since  the  middle  of  I  ‘ 

:  tp2] — .and  .also  in  view  of  the  wide  |  *  iHTPiit  .Mjirket  I  nunio. 

I  addition  lo  the  ranks  of  in-  |  By  virtue  of  the  fact  that  the 
veator.s  and  traders  during  the  per-  j  money  -situation  is  the  most  impor- 
!  iod,  there  arc  undoubtedly  very  tant  influence  in  the  stock  market 
many  who  are  In  the  same  position  trend,  and  as  the  stiffening  or  eas- 
as  this  corxespondent.  By  reason  of  !  ing  of  money  rates  constituted  the 
the  high  levels  lo  w'ulch  recent  |  first  signs  of  a  reversal  of  business 
speculative  markets  have  carried  se-  j  sentiment,  the  stock  market  niovc- 
curlty  prices  in  general  the  subject  i  ment  preceded  the  first  evidences 
Is  one  of  outstanding  interest  to  |  of  a  change  in  business  conditions- 
everyone  who  is  "in"  the  market  at  '  liy  some  months  —  hence  the  often 
the  present  juncture,  and  should  b‘>  expressed  statement  that  the  stock 
fully  grasped  by  the  investor  or!  market  trend  discounted  the  coui'se 
trader  in  order  that  he  may  use  his  '  of  business. 

own  judgment  as  to  when  he  should  .  jho  current  bull  market  has  con- 
switch  out  of  common  stocks  into  formed  to  none  of  the  previous  up- 
more  stable  classes  of  .securities.  ^  ward  market  sw  ings,  more  espe- 
Up  until  a  year  or  so  ago,  the  j  rially  during  the  period  since  thi 
popular  conception  of  the  stork  Micgiun ing  of  192.5.  While  if.  ha:'^ 
market  trend  was  that  it  constituted  ppen  shown  that  previous  hull  mar- 
<a  series  of  long  upward  swings.  foI-|j<ets  in  stocks  were  accompanied  by 
,  J  .  ..  ,  J  ^  rising  scale  of  commodlly  prices. 

it  Is  an  outstanding  fact  that  des¬ 
pite  the  greatest  upturn  in  security 
prices  for  all  time  w'blch  ba.s  oc¬ 
curred  since  the  beginning  of  1925. 


cash  and  accounts  can  he  effected  in 
a  short  time.  Gash  cun  ho  chocked 
in  a  comparatively  few  minutes  from 


degree  of  safety  than  the  metal  bars  ^  the  locked-ln  audit  strip,  fhc  keys 
coul-i  afford  .while  the  absence  of  the  '  to  which  are  held  by  the  bank  ac- 
bars  permits  a  more  intimate  and  i  countant.  In  the  case  of  The  G.ana- 
friendly  contact.  dian  Bank  of  Commercco  the  new 

Outwardly,  speed  is  the  greatest  |  equipment  has  made  i>ossihle  tbe 
contribution  this  new-  sy.stem  has  i  clearing  of  totals  as  early  as  .an  hour 

I  after  the  close  of  the  Inisines.s  day  at 
I  3  p.  m. 

!  Ill  tlie  short  time  tbat  this  equip¬ 
ment  has  been  in  use  in  Canada  it 
has  proved  of  inestimable  value.  Ser¬ 
vice  to  customers  has  been  speeded 
up  to  the  point  where  the  average 
transaction  takes  less  than  half  a 
minute.  Krrors  and  inaccuracies 


American  Civil  War  up  until  after 
the  ttnish  of  the  World  War  of  191  t. 
The  primary  indication  of  an  im¬ 
minent  business  slump  was  a  tight¬ 
ening  of  the  monc.v  sifuatinn  witli  a 
consequent  advance  in  money  rates; 
this  wa.s  followed  li.v  .a  perceptible 
falling  off  in  demand  for  commodi¬ 
ties.  tbus  cuttin.g  into  industrial 
profits.  As  the  demand  continued 
to  recede,  further  inroads  into  pro¬ 
fits  were  followed  by  a  reduction  in 
the  scale  of  w-ages.  thus  aggravat¬ 
ing  the  situation  and  necessitating 
a  downward  readjustment  of  com- 
moclit.v  prices.  Continued  reces¬ 
sion  in  demand  for  commodities 
and  also  in  price  levels,  resulted 


have  been  prevented  .and  time.  !  contraction  in  industrial  output  and 
labour,  and  space  have  been  saved  the  cutting  down  of  operations, 
in  the  internal  operation  of  the  Bank.  ;  causing  unemployment  and  consc- 


camnifailty  price  levels  have  reveal¬ 
ed  a  steady  downward  trend.  .At 
the  j-fuue  time  the  w-ago  scale  lias 
lieen’  ina.intained  at  a  high  peak  se 
that,  at  t.ho  present  juncture,  real 
w-ages  of  labor  on  this  continent  an 
higher  tlitm  at  any  other  time  ir 
history.  This  fact  of  course  lia‘ 
had  a  considerable  bearing  upon  the 
maintained  demand  for  all  commo¬ 
dities.  Despite  early  forecasts  lr 
the  contrary,  sales  volume  in  all 
industries  will  a\erage  up  quite  a.<i 
heavy  for  the  current  year  than 
during  tbe  record  year  of  1926,  By 
reason  of  the  generally  lower  levels 
of  commodity  prices,  however,  pro¬ 
fits  will  he  much  more  difficult  to 
obtain  in  most  industries.  By  virtue 
of  decreased  costs,  both  In  sales  and 
in  operations,  the  leading  corpora¬ 
tions  in  many  indnstrie.s  are  hold¬ 
ing  their  ground  -with  regard  to  pro¬ 
fits,  and  in  some  cases  even  enjoy¬ 
ing  higher  earnings;  this  notwitli- 


I  standing  the  shading-off  in  profits 
per  unit.  This  has  l>een  achieved 
because  of  the  fact  that  fiip 
stronger  eorrporations  have  been 
obtaining  a  rclattvciy  larger  share 
of  the  demand  in  the  Industry  in 
which  they  operate. 

industrial  exi>erts  and  econo¬ 
mists  are  steadily  arriving  at  the 
conclusion  that  the  old  idea  w-;th 
regard  to  the  biisinrs.s  o.vele.  which 
has  only  Ivegun  to  he  assimilafed  by 
the  hig  bulk  of  the  business  and  in¬ 
dustrial  men  of  this  continent,  will 
have  to  be  discarded  in  the  light  of 
recent  indications.  Several  reasons 
are  being  advanced  to  support 
those  views,  among  w-liich  are  the 
steady  expansion  in  pn)durtivily  in 
almost  all  lines  of  industrial  en¬ 
deavor;  Ihe  building  up  of  a  sleady 
demand  by  means  of  keeping  up  th'' 
level  of  real  wages;  the  progress 
of  the  rh.ain  store  .system  with  a 
eorrresponding  stimulation  in  mar¬ 
keting:  the  development  of  a  trans¬ 
portation  system  which  Is  doing 
outstanding  work  in  the  distribu¬ 
tion  of  commodities;  and  the  steady 
grow-th  in  export  markets  by  rea¬ 
son  of  the  more  Intelligent  realiza¬ 
tion  on  tlie  part  of  the  manufacturer 
of  the  vjilue  of  this  market  to  his 
business  ns  opposed  lo  the  common¬ 
ly-  accepted  view  a  few  years  ago. 
that  it  w-ji.s  merely  fin  outlet  for  the 
surplus  production  of  the  plant  after 
the  domestic  market  had  been  satis¬ 
fied. 


STEVENS  SAYS 
WOOL  INDUSTRY 
HIT  BY  BUDGET 

Declares  the  Attitude  of  the 
Government  is  One  of 
Destruction. 

PLAYING  AT  POLITICS 


Trend  To  Consolidation. 

There  must,  of  course,  always  be 
fluctuations  in  the  trend  of  industry 
as  a  whole,  but  It  is  felt  that  the 
decisive  swings  whJoh  have  been  a 
feature  of  the  past  history’  of  busi¬ 
ness  arc  toeing  eliminated,  and  that 
these  new  Influences  will  re.sult  in 
Industry'  being  .able  to  pursue  a 
comparatively’  even  course. 

A  development  of  comparatively 
recent  years  which  Is  also  having 
Its  effect  upon  Industrial  conditions 
i.s  the  growing  tendency  towards 
consolidation  in  all  cases  of  busi¬ 
ness.  Despite  the  liea\-y  demand  for 
all  commodities  whlcli  ha-s  been 
maintained,  the  small  manufacturer, 
wholesaler,  and  retailor,  have  all 
found  it  Increasingly  difficult  to 
make  ends  meet;  tbl.s  i.s  plainly 
evidenced  by  the  trend  of  business 
failures  during  a  period  of  outstand¬ 
ing  Industrial  expansion.  This  tend¬ 
ency.  in  contradlstlnctlou  to  the 
trend  towards  monopolies  .and 
trusts  which  the  U.  S.  government 
found  it  necessary"  to  legislate 
against,  is  almost  univorsaliy  ac¬ 
cepted  as  a  healthy  one  for  business 
a  whole.  Gompetition  sliil  re¬ 
mains— in  some  eases  even  more  In- 
ten.s.ive  than  under  the  old  system 
of  many  hundreds  and  thousands  of 
small  nnlls  in  each  industry — hut  it 
i.s  competition  between  several  Mg 
corporations,  each  striving  towards 
the  dcveloipment  of  methods  for 


OttiivTii  nurenii  'the  I'liiunrinl  TImra. 

Ottawa.  -  The  damage  to  result 
to  the  Canadian  woollen  industry  ns 
the  result  of  tariff  changes  provid¬ 
ed  by  the  Rohb  Iviidgct,  was  drawn 
to  the  attention  of  the  Mouse  of 
Commons  by  H.  IT.  Stevens,  Vancou¬ 
ver,  during  the  debate  last  week. 
"Our  position  Is  that  the  woollen 
Industry  is  a  basic  Industry  and  must 
receive  such  consideration  as  -will 
place  it  on  a  healthy’  basis,”  he  said. 
Unlike  the  cotton  industry,  it  was 
indigenous  to  the  country.  It  was 
an  old  industry  and  scattered  across 
tianada  under  individual  manage¬ 
ment.  The  Government's  attitude 
toward  the  cotton  industry  had  been 
one  of  deceit  and  toward  the  woollen 
industry  one  of  destruction. 

Mr.  Stevens  discussed  at  length 
the  woollen  situation  in  the  United 
States  w^lch  imported  only’  about  12 
per  cent,  of  its  total  needs  in  thl.s 
respect.  He  argued  that  the  first 
duty  of  the  Minister  of  Finance  was 
to  give  protection  to  the  Canadian 
worlrman  equal  to  the  difference  be 
tween  the  wage  scale  in  Canada  and 
that  of  other  countries. 

Ona  fair  analysis  of  the  prlnclple.s 
of  cost,  said  Air.  Steven.-v,  It  would 
he  found  that  British,  l-’rench  and 
Italian  factories  had  a  distinct  acl 
vantage  over  Canadian  plants.  Be¬ 
fore  the  manufacturer  received  an 
adequate  protection,  a  duly  should 
be  Imposed  equal  to  the  difference 
In  the  cost  between  the  wages  paid 
in  Canada  and  those  paid  in  com¬ 
peting  countries. 

By  placing  yarns  .and  wraps  for 
weaving  on  the  free  list  under  the 
Briti.sh  preferential  tariff,  only  one 
factory  in  the  Dominion  would  bene¬ 
fit.  "It  is  very’  significant,’’  said 
Mr.  Stevens,  "that  this  factory  Is  lo¬ 
cated  in  the  riding  of  South  Ontario, 
which  Chairman  Aloore,  of  the  tariff 
board  contested  as  a  liberal  candi¬ 
date  at  the  last  elcetioii,  and  in 
which  constituency  ho  intends  to  run 
again.” 


more  intensive  produetlon  at  the 
plants  and  better  and  more  econ¬ 
omical  marketing  systems. 


Last  Word  in  Mechanical  Accounting  for  Canadian  Savings  Banks 

Machines  Furnish  Speed, 


National  Bank  Posting 
Accuracy  and  Protection  to  Savings  Banks  and  Depositors 


Over  1,000  National  Posting  Mach¬ 
ines  are  in  use  in  Savings  Banks  in 
United  States. 

This  machine  has  now  been  specially 
adapted  to  meet  Canadian  Banking 
conditions  and  given  a  thorough 
test  by  the  Canadian  Bank  of 
Commerce. 

Under  practical  working  conditions 
in  Canada,  the  machine  has  proven 
its  reliability,  its  accuracy  and  its 
speed.  Time,  labor  and  space  have 
been  saved,  costly  errors  have  been 
prevented. 

The  press  clippings  pronounce  the 
verdict  “Proved  successful.” 


These  machines: — 

Record  all  deposits,  withdrawals 
and  interest  at  the  teller*s 
window. 

Print  a  complete  unchangeable 
record  in  three  places  at  one 
operation— pass  book,  ledger  card 
and  journal  sheet. 

Accumulate  separate  totals  of 
deposits  and  withdrawals  ena¬ 
bling  the  teller  to  get  a  quick 
cash  balance. 

National  Posting  Machines  have 
been  adapted  and  applied  to  all 
kinds  of  bookkeeping,  analysis  work 
such  as:  instalment  collections,  sales 
analysis,  pay  roll,  cost  or  expense 
distribution,  purchase  analysis,  dis¬ 
tribution  of  remittances  received, 
stock  and  production  control  and 
other  accounting  work. 


Toronto  Mi.i!  i  Eiiii>'.r 

22,  I92S. 


The  rian}{  of 
7^0 V a  Scotia 
will  use  their 
first  T^ational 
Posting  Mach' 
incs  at  Toronto, 
Mcitn  Bmncli. 


Toronto  Glol.r 
Frh.  22,  192?. 


7/iis-  puturr  .s/iowi  Co.iin.'/o'.i  first 
CJ  oroiito)  lir'iiicli  of  thr  Co.midi'm  /;</ 
Xntioiial  Toatimj  Mnsrlnnr  first 


•  cof/rtrss"  bonk— t hr  Vongr  Strrrt 
Ilk'  of  f  'onniir'rri'  —  irht’rc  the  nrw 
dnnionslrolt  rl  its  rffu-wncy. 

I'lill  particulars  on  application  to 


THE  NATIONAL  CASH  REGISTER  CO 

OF  CANADA,  LIMITED 


BANKING  DIVISION 


BLOOR  AND  DUFFERIN  STREETS,  TORONTO 


March  30,  1928 


Second  Section 


I  NEWS  OF  THE  MINES  AND  MINING  SECURITIES 
AT  YOUR  DOORIBIG  DEVELOPMENTS  of  the  investment  World  ISMELTERS  SHOW! 

Ti., ....  .h-  APP  INnirAirn  par  arc  Turning  to  British  Columbia]  cADUiMrc  CTEAI 


The  eyes  of  the  world  are 
on  the  Canadian  mine 
fields. 

YOU — who  live  next  door 
to  this  wonderful  develop¬ 
ment — are  you  passing  op¬ 
portunity  by  ?  The  right 
information  on  Mine  Stocks 
is  all  you  need  to  make 
money  as  others  are  doing. 

We  have  it  —  and  will 
gladly  advise  you  as  to  the 
best  move  —  day  by  day. 

Consult  us  first. 

D.S.Patersan 

and  CmnpaiQr 

Members  Standard  Storb  ^  MIoIbk 
Gzehaase 


ARE  INDICATED  FOR  ^ 

««  lainpirni^  UfgIPP  i  recent  activity  in  minin;;  I 

;  McIntyre  mineSi  -r;™?  “tetri':'"  i 

:  .  j  JIM,  merely  a  realization  on  the  part  of  : 

:  No  Cl«nge  m  Dividend  Likely  |  ^ 

Until  Lspansion  is  tontialitles  of  Canada's  I’aeific  pro-  ^ 

Achieved.  j  vinee.  is  submitted  by  S.  W.  Miller,  j 

'  ... _  of  ."Miller,  Court  &  Company,  ^■an-  ! 

GETTING  NEW  ORE  *  eouver,  who  i.s  at  present  in  Kastern 
i  _  _  Canada.  .Mr.  Miller  tells  The  Kinan-  ; 

!  1  1  c  t  •  #-»  Times  that  the  developments  of, 

Look  For  Wide  Increase  in  Ore  i  silver-lead-zine  proj)ertles  i.s  , 
Reserves  Inside  of  a  Year —  proving  highly  satisfactory,  and  that ; 

Results  of  Development  Have  “bout  four  of  the  com - 

-J  _  liz.  •  panics  on  a  substantiai  dividend 

t>een  varanrying  basis  can  no^v  be  definitely  forecast. 

- - —  ;  It  1.S  this  situation  which  has  cause! 

Toronlo  nurcaii  The  rinanrlal  Timea  j  a  big  influx  of  capital  from  Kastern 
i  Toronto.  —  In  face  of  the  rapid  I  Canada,  from  the  United  States  and 
■■■progres’s  being  made  In  ore  develop-  '  from  Great  Britain.  The 

„  ,1.  j  S''"  I 


21  Richmond  St.  W. 

Toroato  2 


I.A.McCausland 
&  Co. 

Stock  Brokers 


Membera: 

etnniinrd  Stock  and  MioliiK 
F.xcbaoB* 

We  Specialize  in 
Min^  Stocks 

KLGIN  8248 

« 

STAXTJARD  BAKK  BCll^niSG 
TORONTO 

Canadian  I'nciftc  Ezpreas  Bldg. 
MOXTROAI..  aUB. 


Actual  » 

Mine  Development 
Combined  tntta 
Market  Knowledge 

are  the  major  factors  affecting 

Market  Prices 

We  offer  you  the  benefit  of 
nur  technical  knowledge  gained 
by  20  year.'?’  actual  experience 
in  the  field, 

Sainsbury,  Nevitt  &  Co., 

Mining  Brokera, 

Adel.  7273. 

Commonwealtb  Building, 
TORONTO. 


MINING  COMPANIES 
OBTAIN  CHARTERS 

Ten  New  Enterprises  Capitalized 
At  Many  Mil*  j 

lions 


Included  In  the  list  of  new  mining 
companies  who  have  announced  their 
.idvent  Into  the  Canadian  field  dur¬ 
ing  the  past  week  is  the  Shoonlah 
Mines.  Limited,  a  Federal  corpora¬ 
tion  with  headquarters  at  Toronto, 
incorporated  on  February  16  with 
an  authorized  capital  stock  of  3,- 


Mclntyre-Porcuplne  Mines,  the  stock  j  now  been  sticce.ssfully  solved  by  on-  ! 

;  rcm.xlns  at,  .127.00  per  Phare,  around  j  gincers,  and  the  value  of  the  proper- 
j  which  level  it  has  gravitated  for  -  been  reasonabiy  proved. 

I  many  months  past.  Insiders  contl-  j  vannnnvir^''t;tn^ir  -J-'T  i 

,  ,  .  ,  ^  ,,,  1  ancouver  Stock  Lxchan^c.  whici.  '  in^ke  an  cxccedinsiy  cratifving 

nue  to  maintain  a  conservabve  attl-  has  boon  directing  Its  energies  to  S.  IV.  MU.LJ-iK  Showing  wit^aSs  on  tlm  ^ 

:tudc  regard  dg  the  affairs  of  the  I  putting  share  trading  on  a  sound  tal  stock  oriVtllghfiy  ^  than 

"  ,  take  Care  of  the  new  ore  being  pro-  i  those  for  at  tkoo  a  share  as 

'norof  ^ore*’^l7  rplpm  p  3nc1P^t^”for  exchange  customs  of  the  big  duced.  Mr.  Miller  states  that  It  may  |  compared  with  $23.86.  President  .1. 

in  reserve,  sufficient  for  stock  markct.s.  At  present  the  p.\- ;  be  adrlsablc  to  establish  a  plant  on  '  .j  Warren  points  out  that  the  de- 
— establish  I  the  Pacific  coast,  but  he  Intlniates  :  clinetu  metll  prL^^^^^ 

— I  unction.  ,  J  confidence  on  the  part  of  investors  '  that  there  Is  confidence  in  Ihe  read-  ;  wa.s  larcelv  offset  bv  increased  nro- 

‘'J  States  and!  mess  of  the  Consolidated  Mining  &  j  ductlon  and  deduced  costs  in  .almost 

J  m  dlviideuda  has  not  been  other  countries.  ;  Smelting  Company  to  meet  the  sltua-  every  department  of  the  company's 

m  >>  I  given  serious  oonsi  deration.  Such  a  In  regard  to  smelting  facilities  to !  tlon.  i  business  ^  or  i  c  coup  > 


ISMELTERS  SHOWS 
EARNINGS  STEADY 
:  $23.09  A  SHARE 

'  Well  Maintained  Despite  Decline 
'  in  Average  Metal 

Prices 

I  BALANC^SH^T  STRONG 

Continued  Growth  in  Outstand¬ 
ing  Liquid  Position — Surplus 
At  Almost  $32  a  Share  of 
I  Stock. 

!  By  reason  of  the  considerably 
I  lower  levels  for  average  metal 
j  prices  during  the  year  Just  closed, 
j  operating  results  of  Consolidated 
^  Mining  and  Smelting  Company  of 
I  Canada,  Limited,  for  tho  period,  as 
revealed  in  the  annual  report  of  the 
I  company  made  public  this  week 
make  an  exceedingly  gratifying 
showing,  with  earnings  on  flic  capi- 
.  tal  stock  only  slightly  lower  than 


given  serious  oonsd deration.  Such  a  In  regard  to  smelting  facilities  to 

I  step  is  regarded  as  premature.  Had - 

I  the  '  management  not  determined  |\|/1/ipnrfi  irfi  A  n 
;  some  three  years  ago  to  make  a  much  l<|f  I  ||  V  I  yLAI/ 
bigger  enterprise  of  the  mine,  then  I/lUUlik/l  J  LlAIl 
some  of  the  surplus  profits  earned  ■*!  ififfn  nw  a  at 

during  the  Inlen-cnlug  period  doubt-  ||«  I  lilt  VI  Ilf  AM 

le.'vs  would  have  been  distributed  8*1  11114  UliVVAAll 

bej'ond  the  very  comfortabJe  dlrl-  UllfP  /l/kIV%Trmir 

dends  of  20%  that  have  been  paid  |w|l|yp  |l|||MIVyi 

for  some  years  past.  It  may  he  pa-  *ilHlt4  vWil  1111  i 

radoxical  to  say  that  prohably  the  - - 

shares  would  have  been  sedUng  More  High  Grade  Properties  On  i 
much  higher  to  day.  were  It  not  for  tl 

the  fact  that  a  substantially  greater  Froduchve  Bma  Than 

mine  Is  In  the  making.  Ever  Before  j 

Are  Sot  Disappointed.  PEND-OREuZe  LEADS  1 

Deyelopmetnta  have  adivanced  far.  i  _ _  i 

The  company  has  haid_  a  big  Job.  ^d  ;  i  „  o-  .u-  i 


PEND-OREILLE  LEADS 


Report  Howey  A 

Low  Grade  Mine. 

Toroato.  —  If  tho  rumors 
that  one  hears  on  tho  Street 
are  correct  the  Annual  Beport 
of  Howey  Mines  to  be  present¬ 
ed  to  the  shareholders  at  their 
annual  meeting  and  which  it  is 
understood  will  be  made  public 
carQy  next  week,  will  show  that 
the  average  grade  of  ore  on  tho 
Howey  property  is  oonsiderahly 
less  than  $10.00  per  ton.  A 
figure  of  around  $7.00  Is  men¬ 
tioned.  INTillo  It  Is  admitted 
that  lately  some  high  grade 
has  been  run  Into  it  Is  not  suf¬ 
ficient  to  make  this  property 
anj-thlng  but  a  low  tonnage 
proposition. 

No  doubt  this  news.  If  cor¬ 
rect,  will  come  as  a  distinct 
shock  to  many  purchasers  of 
this  stock  who  have  been 
under  the  Impression  that 
Howey  was  a  high  grade  min¬ 
ing  property. 


The  company  nos  nan  a  nig  joo,  anu  ;  j  I  »» Prnnjtrfxr  rw.  *1...  1  lately  some  high  grade 

while  prohably  records  In  achlve-  aoing  rroperty  On  the  | 

ments  were  broken,  the  process  has  Loast  in  Point  of  Interest—  flclent  to  make  this  property 

been,  from  the  standpoint  of  share-  Big  Showing  of  SiIver*Lead-  anj-thlng  but  a  low  tonnage 

holders,  painfully  long.  Zinc  Ore  proposition. 

Nevertheless,  shareholders  have  *  No  doubt  this  news.  If  cor- 

encouragement  In  tihls.  that  in  no  - -  '  ~  rect,  will  come  as  a  distinct 

respect  have  the  management  been  *  eouver  ureau  The  Ftnauciai  Time*.  shock  to  many  purchasers  of 

disappointed  In  results  so  far.  Con-  Vancouver.  —  The  mill  at  the  this  stock  who  have  been 

dltions  In  the  great  eastern  stretches  ''  hitewater  mine  Is  now  being  oper-  under  the  Impression  that 

of  the  property  are  Just  about  as  an-  -^cd  at  top  capacity,  according  to  IV.  Howey  was  a  high  grade  mln- 
tldpat^.  Since  ore  development  Burgess,  manager,  who  belioves  log  property, 

started.  Just  a  few  months  ago,  com-  incidentally  that  this  will  be  the 

mercial  ore  has  been  located  and  uiost  important  year  In  the  history  _ _  _ 

opened  up  with  satisfactory  precl-  ti’®  Slocan  country..  More  high 

Sion.  properties  are  on  a  productive  Tf  IM  TI  AM  MflUr 

It  will  take  some  months  before  basis  uow  than  ever  before.  rLlll  rLvll  Iflillu 

the  management  can  make  an  ade-  possible  that  the  I,  &  L  mine  v 

quate  estimate  of  newly  opened  ore  ni  Glacier  Creek  will  ■ship  out  some  y  AI  in?||  AT  f|M|  V 
bodies.  They  have  to  be  followed  up  n*"®  by  sled  before  tho  snow  goes.  t/auUIjiI/  Al  viiul 
and  thclT  dlmenaioas  and  average  according  to  B.  W.  W.  McDougall, 

values  closely  determined.  engineer  of  the  company,  w-iho  has  TCM  |U|||  I  |||lyw 

Given  another  nine  months,  and  ''©wmmended  such  transportation.  iLill  iTllliulvllO 

ore  reserves  may  be  expected  to  show  T  oplcy-Rlcbfleld.  which  was  over- 1  _ 

a  sensational  Increase.  Until  then.  siib.<cribed  when  tho  stock  "''’as  first  j  p  ^  a_ 

probably  little  by  way  of  authorlta-  !»'*  ®>Jt  several  w  eeks  ago,  will  pro-  j  Conservative  Valuabon  in  An- 
tlve  statements  will  appear  regard-  bably  go  on  the  Vancouver  cxcliange  ;  nual  Report  of  Hudson 
Ing  plans  for  a  new  mill  or  tncreas-  ^'bortly.  Tbirfy-onc  claims  are  In- 1  Bav  M.  &  S 

cd  returns  for  shareholders.  eluded  In  this  property,  which  la  j 

-  JT  ♦  located  58  miles  southeast  of  Smel-  ___ 

Halt  lor  Haricst.  Canadian  National  (G.  $17,500,000  IN  CASH 

Meanwhile,  as  far  as  Insiders  are  T"-  T*-)  Railways.  - 

concerned,  the  speculative  possibili-  l^be  mill  at  the  Lucky  Jim  mine  Minnlpeg. — An  example  of  couscr- 
ties  of  the  stock  are  being  ignored  soon  bo  handling  100  tons  of  ore  vatlvo  bookkeeping  is  seen  iu  the 
entirely.  One  result  Is  that  McIntyre  daily,  according  to  Col.  H.  H.  Yulll,  ,  balance  sheet  of  Hudson  B-,v 

has  been  by  far  tbe  quietest  trader  president  and  general  manager  of  the  .  balance  sheet  of  Hudson  Ba. 

In  tho  Tnlnlnp  list.  It  did  TW>t  de-  I*Ticky  .Mm  I^cad  &  Zln-c  CompaDj*.  Smelling  (  o.  ,  TAd., 

cUne  when  other  stocks  were  wmak-  The  company  now  has  a  300-tou  con-  which,  through  its  subsidiary,  nin 
enlng,  appaa-enttly,  because  the  stock  centrator  in  commission.  By  the  end  irion  Mines,  I>td..  owns  tho  famous 
Is  for  the  most  part  In  strong  hands  of  the  year  the  plant  will  be  operat- 

and  no  one  cares  to  sell.  Sharehold-  at  capacity  and  the  present  out-  ^  ^  "®rfhern  Mani- 

ers  are  waiting  patiently  for  a  larger  PUt  will  be  doubled  by  midsummer,  toba.  The  mine  itself,  which  liaa 


FUN  FLON  MINE 
VALUED  AT  ONLY 
TEN  MIUIONS 


!  business. 

A  further  expansion  Is  shown  in 
i  tho  already  formidable  balance  sbeet 
position  of  the  rompany  not  work- 
I  ing  capital  being  up  almost  yn.no/i.- 
j  000  at  $17,617,381.  equivalent  to  over 
I  $32  a  share  on  the  oulstandinf  eapi- 
j  tal  stork,  while  combiuod  surplu.s 
j  $16,200,000,  or  opproxlraately  $31.80 
and  contingency  reserve  amounts  to 
I  a  share  of  stork.  Current  assets  are 
I  shown  equivalent  lo  5®  per  rent,  of 
!  total  assets  .and  over  350  per  cent. 
6f  current  liabilities. 

Retenue  Down  $l,l00.00<). 

Profit  and  loss  account  shows 
gross  sales  at  $31,438,566,  down  .81.- 
200.0CM).  compared  with  $32.6.'i0,727 
in  1326.  Ores,  metals  and  smelter 
product  on  hand  and  In  transit,  of 
$4,300,160;  interest  revenues  of 
$743.11!)  and  rents,  royalties  and 
sundry  revenue  of  $33,322.  brouglit 
total  income  up  to  $36,521,160. 
against  $37,066,083  in  tho  previous 
year,  a  decrease  of  slightly  more 
than  $1,400,000.  General  expense.s 
amounted  to  $1  1.572.®64  as  agaiusi 
$11,124,061:  depreciation  was  up  at 
j  $1,565,835  from  $1.35t,232;  depletion 
;  provision  of  $535,240  compared  witii 
I  $623,881:  custom  ore  aud  htillion 
j  purchased  was  down  at  $3,121,206, 
against  $4,340,581.  and  other  charges 
.  made  total  deductions  of  $23,384,212. 

:  These  left  a  balance  available  for 
dividends  on  capital  stock  of  $11. 
j  7.50.060.  equal  to  $23.00  per  share  on 
i  508.863  shares  outslaiiding,  .is  coin 
pared  with  $12,127,100.  or  $23.86  p^'r 
I  share  on  5®8322l  shares  vnitslaiuling 
I  at  the  ('ud  of  I!I26.  (  omjiaralive  flg- 


.  .  I  11  res  as  for  the  pa.st  3  rears  arc 

Coiuervabve  Valuabon  in  An-  ,  shown  as  follows; 

nuai  Report  of  Hudson  ,  r 


Bay  M.  &  S. 

$i7,5oo,6o61n  cash 


j  Salp.-" . .53 1 

j  >Tf‘(aI  on  lianH .  i.r.oij.iGO 

■  Inr.  from  Invest..  .. 

1  Sundry  rc\ . .  . .  .  . . 


$G2.r».Vi.Ts-, 
.  ii'i 


Metal  on  liand.. 

'V8'innlpeg. — An  example  of  couscr-  custom  oro..  .. 
itlvo  bookkeeping  is  seen  in  the  r!!.n '"Kiplnsm ! ' 
•st  balance  sheet  of  Hudson  Bay  "'ou.p.  i;*p.. 
inlng  and  Smelting  Co.  ,  I  Ad.,  Net  rrcfit.  . 
hlch,  through  its  subsidiary,  nin  '  rpiTooii.’.’ 
on  Mint'S-  nuTis  flio  fnmnii*;  lutorrst . 


harvest  when  the  proper  time  comes.  -''Ir.  I’lilll  says. 

- — - -  Interest  Iii  I’end  Oreille. 


TO  SUBMIT  PUNS  FOR 
MINE  REORGANIZATION 


been  drilled  and  partially  developed 
to  tho  900  foot  level,  has  reserves 


Toronto  Burcnii  The  F'lnuncliil  I’linrn  SCCr^t2;l*A'  of  t.hc  COmp'iiDy 


Bend  OrelLIc  continues  to  bo  the  which  at  present  market  pricc.s  r?p- 
I  outstanding  st^k  ^<1  leading  resent  a  sum  of  .$200,000,00®.  In  Iho  , 
property  in  point  of  public  interest  .  ' 

in  tho  coast  situation.  No  definite  balance  sheet  of  Flin  Mon,  Lid.,  as; 
estimates  can  yet  be  made,  but  Jens  January  18  last,  this  rich  Pro- : 
Larsen,  sccretaiw  of  the  comnanv.  Perty  I.s  valued  at  $1®.000,000.  1  liis  ' 


or  no  .  par  Toronto.  -  In  connection  with  the  !  " 


.$js,r.'2i,ic.:i 

.  C.42t.2Qi; 

4.:;  tr».r.vi 

.  7«2,i’l 

7‘>7.!'.'i(; 

.  n.r.72.o<;i 

.M«;,STT 

.-.n.-,.i;ic 

.  1 

i.’j.'uj 

.  tix.r.,';:; 

4;.  i:.i 

.1U1.7.V'i."7'J 

.tie. 127. 

.  r,.n.-»8.S7:. 

.'..07V, 

.J  (t(7 

$  7.oi«;/n^ 

I.IMKlHllO 

I  (Il'iO  nm; 

2. ’-’7  1,77J 

*  K01..V.11 

.«  074.1;'.:. 

.  i2.:;j‘?,^or» 

s.7’j,'..y7-} 

r.f  tha  ..nnimriv  riuTAH  ih.nkrimf  the  P'inanclal  News  V  onsolidated  s  Sullivan  mine  at  Kim-  assers.  as  iianiiitios  against  Ihes.i  f.oriii 

The  Manitoba  Marble  Quarries  Bureau  ‘underst’and.s  that  of‘  the  b®''!®-'',  Sn.cUer  returns  indicate  a.ssets  are  placed  the  2,5®0.®00  shares  Net  workii 

rompanv.  Limited,  received  a  Do-  m.any  plans  submitted,  there  are  at  the  zinc  concentrate  runs  uni-  of  no  par  value  of  the  Hudson  lta.''h'hHrp  gam 

minion  charter  on  February  27.  nils  least  three  which  seem  to  offer  a  forpily  around  .o%  zinc.  Of  the  Mining  and  Smelting  (  ompany.  to  nearly  $., 


concern,  whose  head  office  is  in  reasonable  way  out  of  the  difficulty.  ^®“^  concentrate  there  are  a  high 
iVlnnlpeg.  has  an  authorized  capital  u  wdll  be  one  or  two  day.s  yet  before  “"o  sample  c_ar  of 

_ .  _ _  ..  _ a_-_rnn*‘rn  p-n  *  run  Sk  Ik  frrkM  1  n  >  r\T 


To  (  ost  $10,000,000. 


Net  working  capital  showed  a 
sharp  gain.  Ihe  increase  amounting 
10  nearly  $3.®®®.®/;®.  This  followed 
increases  of  over  $6.0®0,®®0  in  1!t26 
and  $5.5®0.®ti0  in  1!t25,  and  further 


Unlisted  Mining  Shares 


BOUGHT— SOLD— QUOTED 


Bine  Quartz 
Rrett  Trethewey 
Cold  Lalte 
Can.  Kirkland 
Darllnir  Kantlakotia 
Epplct-MetcaJfo 
Grozelle  Kirk. 

(Jem  1-iike 
(Jrnhaiii  McTlttio 


Gordon  Lebel 
Kirk.  Hndaon  Bay 
Kirk.  Gold  Belt 
Kirk.  Townsite 
Lebel  Lode 
Mundy  Mine!) 
Marshay  Zinc 
-Moffatt  HaU 
Morrissette  Gold 


Xorthland 
Ore  Chimney 
Ostrom 
Queen  Lebel 
Robb-Jlonfbray 
Rouyn  Gold  Tan 
Thompson  Cadillac 
IValsh  Katrine 
Hood,  Kirkland 


l  -M.LSTF.D  DEPARTMENT. 


Arthur  E.  Moysey  &  Co. 


I’OITSDED  1901 


Phono  MAIn  7311 


1 18  St.  James  Sbeet,  Montreal. 

Direct  Private  Wires  to  All  Offices 


USE  THIS  SERVICE 

IVc  havo  constructed  a  country-wide  organization  for  the  marketing 
of  storks  to  finance  the  mining  Industry  and  to  fnmilsh  our  clients 
with  the  latest  and  most,  re11a.blc  information  on  mines  and  mining 
piospccts.  5'ou  are  Invited  to  ii.se  tliia  service  .at  any  time. 

SoUov^a^,  Mills  &  Co. 

Members  Mandard  Stock  A  Mining  lixcbnnae 
I  anrourer  Moi-k  t;xcboiiae  —  Calaarx  Slock  llxchilinf c. 

20  Years’  Mitiinc  Experience.  Direct  Private  M  /nw. 

177  St.  James  St.  Montreal.  Ross  Malcolm,  Manager 

Trlrpbonei  Harbour 


Toronto  Hrockvlllr 


Sudbury  Basin 

Dome 

Malartic 

Amulet 

Noranda 


The  above  and  other  mining  stocks  are 
analyzed  in  the  current  issue  of  Gibson’s 
Fortnightly  Mining  Review. 

A  free  copy  may  he  had  by  reifuest 

»  Billivillx  Coa»LT  HomerLObsoo 


Tiumoia  Billivillx  Coa»LT 
auDBuav  NoaTM  B*v  Rouvn 
Kirkland  Laks  Toronto  Uptown 

PritaU  Wiru  ta  All  Ofltt-t 


and  Compnnu 

Bank  of  Hamilton  Bld^ 

eigte224l  Torada. 


“GREAT  OAKS  FROM  LITTLE  ACORNS  GROW” 

Wo  linvo  chci.Lon  .T  li.'t  of  (.■nn.Trliaii  mining  .-.liaro.K  wliioh  wo  V.oUoy., 
If  proourod  at  oiirront  IovcIm,  will  sliow  a  iiiarkod  approi-ialion  In 
total  valiio  if  lull!  for  a  ro.a.sonnblo  Irngtli  of  tlliio, 

.\3  .T  Ivisi.s  fill-  coininilallon  wo  have  lakoii  the  .xnni  to  bo  Invoslo.l 
.as  ?I.''0n.  Tlui.s  if  th>'  uinoiint  ho  groalor  or  le.s.«or  Iho  .lanio  li.ot 
oan  he  i>rooni‘r<l  in  oNaetly  tlio  .saiiu'  ratio. 

To  Iho.Ko  having  .-^iirpliis  fiind."!  for  placoniont  with  .a  viow  to  long- 
I'UII  ,iml  h'ng-iirofit.s  wo  .-hall  l«e  jiloasod  lo  .^whinit  oni'  .siiggoat ion. 

Ruggles&Ruse 

l.tmited 

Telephones— ADeUidc  94ll*2*3*4*') 

6*10  KinQ  SLWest  Torohfo 


R.  E.  Phelan,  vice-president  in  improves  tlie 
large  of  operations  of  Flin  Flon  liquid  position 
lues.  I.td..  stated  recently  that  to  Tof®l  enrrer 


1!i23,  and  further  west.  Tlie  ground  i.s  said  to  1>e  favor- I  in  one  mile  of  the  eastern  group  of 

compaiiy'.s  strong  ably  located  in  relation  to  tho  Flin  the  property. 

rlnn  ore  occnrencc.s  anc)  stands  in  a  Power  will  be  available  fram  tlie 
ssets  amomited  to  p(,.<iiiioi)  to  benefit  from  develop- !  lines  propo.sed  tiy  the  Ilnd.son  Bay 

rurront  lialiilitics  ments  on  tlie  I'lin  Flon.  j  Mining  and  Smelting  I'O’miKiny. 

'-'i*!”  net  working  mineralizaiion  con.>ist.s  of' 

r'i  nn  ‘  com-  i.;,.(>wat'n  Grciiistones.  In  whicli  there  .  -  .  - 

.14.011  a  year  .taid  lo  be  cousidcrahlc!  copper 

t  schi.slod  quartz  wiiicli 

It  liatniities  at  $i.-  contain.^  encouraging  values  in  gold  -  m  m  » 

Lson  ^  of  working  silver.  According  to  the  original  : 

r  the  past  2  years  fjist-ovcrers  of  the  property  the  ex-  '  T  C*  T  T 

tent  of  this  mineralization  is  eoii.=i-  ;  |  03W  It  111 

•A  it  derahle.  i 


■>u  ]  liquid  position.  rlnn  ore  occnrencc.s  am)  stands  in  a 

to'  Total  current  assets  amoniited  to  p(,.<iiiioii  lo  benefit  from  develop- 
I,]  $24,504,792  and  rurront  liabilities  ments  on  the  Flin  Flon. 


Tire  Manitoba  Basin  Mining  Com- :  LL-iiich  donbtle.ss  one  or  two  other  noien  luai  .as  uw  silver  anu  leau  qe- 
liany.  I.imited,  received  its  Federal  j  fjejiylblc  plans  will  be  submitted.  It  eoiitent  rs  higher, 

rliarter  on  March  Otli.  Its  author-!  will  be  remembered  that  the  com-  nientloned  brought 

ized  capitalization  is  5.000.000  shares  ;  pany  recently  authorized  a  bond  issue  second  car 

of  no  par  value:  the  head  office  of]to  provide  funds  for  further  devel-  ''0._0.  . 

the  company  will  be  iu  Toronto.  lopment.  It  was  hinted  at  that  such  Angus  .MeI.eod.  managing  director 
The  Roiiy'n  Western  Mines.  Limit- j  a  plan  may  be  adopted  with  respect  O'  i®®  5Iarmot  Metals  Mining  Corn¬ 
ed.  also  a  Federal  corporation,  has  '  ip  the  bankruptcy  proceedings.  pany,  sptates  that  the  company  will 

been  organized  bv  Jolin  James  Sul-  I  ■«  "orU  on  a  large  scale  produc- 

livan.  barrister,  of  Hamilton,  Ont..  I - - - - -  tion  liasis  as  soon  as  tJic  .snow  disap- 


Angus  .McLeod,  managing  director  HJiile  $10,000,000  may  seem  a 
of  tbe  5Iarniot  Metals  Mining  Com-  j  very  conservative  sum  at  which  to 
pany,  s.tate.s  that  the  company  will  I  estimate  the  Flin  Flon.  It  must  be 
start  work  on  a  large  scale  produc-  remembered  that  tlie  ore  reserves  of 
tion  basis  as  soon  as  tJic  .snow  disap-  I  $200,000,000  cannot  ho  immediately 


890.320.  I 'ompai'Ison  of  working 
capital  figures  for  the  past  2  years 
follows; — 

ii'27  t02Ci 


ith  an  authorized  capital  of  i).®®0.- |  headquarters.  It  says  that  .$60,000  w  ill  l>e  Jurned  into  cash.  It  will  be  at  lea.st 

_  _  .  ..1 _  ta..  ,  *»iL'Uiiiai  <io  ii.*»  »  _  i,Tyiiii£>riititn1  V’  nn  tnr»  zynon-imr  o/v  _ ai  «  ..  _  • 


ikmjiuu  cannot  no  imnicdiatriv  i  t®«, 24, .w .702 

lU.,.  .1  I  ;..iiiTr  .  V  ..  ‘■“'■r.  iiabs..  7.7.CT..V77  7.«so,:i2Pi  (i.-tii . iz.v  rh®  propcrtv  IS  acees'sible  over  tho  , 

irned  into  cash.  It  w ill  be  at  lea.-.t  ,  -  _  . .  roads  used  by  llud.son  Hay.  j 

oO  months  before  a  pound  of  copper  wo.i;.  o.ii,..iti,7fi.v.2i.-,  M,s;n,nio  s.<>2i.7n.-.  yiandy  ami  Sherrill  Gordon.  M'hen 
and  zinc  leaves  tbe  smelter,  and  at  |  Reseries  I'.p  .Sharply.  compieted.  whieh  should  be  this  fall, 

least  la  years ^lieforc  the  last  ton  of  -p|,^  improvement  in  lioi'iid  nosi-  the  Flin  Flon  Railway  will  be  with-! 


®|10  sliares  of  no  par  value.  Us 
bead  office  will  lie  in  Hamilton. 

Lartic  Mines,  I.inilled,  received 
its  F'cdcral  charter  on  .March  1.  Its 
utborlzed  capital  is  3..000,000  shares 
of  no  par  value.  It  has  been  organ¬ 
ized  1'.'  members  of  the  firm  of  Hol¬ 


den  and  51iirdneb.  barristers.  To- i  ,.;,piijil  slock  of  S99.9.®®,  and  with 
ronfo.  I'he  headgnarlers  of  the  com- ,  j„  Montreal.  Gns  F. 

panj  arc  giicn  as  being  at  loroulo.  ^  mnine.  a  former  Montreal  aecoiint- 
Mines  III  rrniries,  !  •'"’*•  ®"®  "'®  promoters. 

At  Swift  I'nrrent.  .'^a.'-k..  a  com  ! 

pani  has  been  organized  witli  u|  I  I 


was  .  r-’-inized  ‘bv  .j'  I*  Gagne,  of  hP®"''  m'l'ieJI®'®-’-)'  on  the  opening  or  |  30  months  before  a  pound  of  coi 
Oiitrclnont.  R.Q..  with  an  authorized  "I.." I'*®  i  and  zinc  leaves  the  smelter,  and 

capital  slock  of  $69.00®.  The  par  /*'■'  ^ ' t  ^•®''-’®'' '®''®  1  least  15  years  before  the  last  ton  of 

value  of  the  shares  is  $1.®®.  ®n  developnienl  of  higb  grade  |  prc.sently  known  ore  reserves  is 

Snllivaii  Rouyn  t  opper  Syndicate.  |  run  through  ibe  concentrator,  wit'-''- 

Limited,  also  seciireil  a  Quebec  ^  |'®' *" o'"®  !  it  is  expected,  w  ill  have  a  dally 

ebarter  this  week.  will,  an  anthoriz-  ,  j-opoi't®''  '•<’  "o'c  been  (licUonng  for  ,^,,3 


I  Saw  It  In 

She  JFtnanctal  Sii'mfs 


'claims.  The  Gerard-Daly  interests  arc,  it  expected,  will  have  a  dally  oiit- 
rcporU'il  lo  have  been  (licUoring  for  p„t  (,f  3 

the  properly.  _  _ _ 

Work  has  begun  at  the  Yankee  I 
I  Girl  mine,  w  liicli  is  inpluded  in  the  |  Uptown  Branch  For 
'  Fntrrpri.se  eon  sol  Id  a  lion,  follow  ing  I 
■the  di.M’overj  of  liigb  grade  gold  ore. 

I  aci'ording  to  R.  H.  I.amb.  Toronto. 

[president  of  Fntrrprlsr.  Itulicaliic  of  the  graf 


ana  zinc  leaves  tne  smelter,  and  at  1  Resenes  Up  .Sh-irpiv 

'  The  improvement  ‘in'  liquid  posi- 
f  e  pre.sen  ly  .mown  ore  reserves  -s  '  ..nucipaljv  io  a  imp 

run  through  be  concentrator  which.  j;,.„07.nop  i,!  aeeotinls  pav- 


It  of^,..000  tons.  $.5:!n.0no  in  nccounts  rceoivalile  !<, 

. .  $2,173.1®;:;  investments  up  $88®.®"" 

ptown  Branch  For  •'*  $l.'!..i75.5®i ;  cash  up  $576, ®®d  at 

1  M  jP  and  inventories  tip  $31®.- 

L.  M.  Atwell  &  Co.  000  at  $2,788,959.  Ore  account  was 
...  —  ((,(-  only  one  to  show  any  marked  dc- 

Iiulicaliic  of  the  gradual  teudoncy  crease,  being  down  $52'.5,®0i)  at  $t. 


Fedaral  charter  dated  March  Sth.  | 
under  the  title  of  Hie  "Siwasb  I 
Aftnes.  T.tmited. "  'I'be  authorized  [ 
apltal  Is  20.000  shares  of  no  par  1 
value.  ' 

W.  J.  Grace  ami  J.  A.  Grace,  bar-  | 
rlsters.  of  Ottawa.  Ont..  Iiave  se- 
ured  a  Federal  charter  under  date 
of  I'eb.  10.  incorporating  flic  Found  : 
I.b'kc  .Mine.s.  IJmitod.  willi  head 
quarters  at  tbe  capital.  The  au-  ^ 
thorizeri  capitalization  is  3.500,000  ; 
sha-cs  of  no  p.ii  value. 

The  Sturgis  Greek  Mines,  l.iinited. 
.secured  its  Federal  charter  on  : 
March  1.  through  tlic  efforts  of  1.  ' 
W.  McArdle.  bavri.ster.  of  Galgary.  1 
Alta.  Us  capital  stock  is  given  as  j 
2.000.000  shares  of  no  pai'  value,  and  j 
Ub  bead  office  will  lie  in  the  Alber¬ 
tan  city. 

Barmont  Mines.  I.imitcd.  secured  i 
a  Quebec  charter  on  Feb.  28.  giving  ' 


North  Buys  Mine  Stocks. 

■|  be  Northern  tow  ns,  par- 
lienlarly  in  Ontario,  are  par- 
liclpaling  in  Ihe  present  boom 
in  mining  slocks  lo  an  extent 
whieli  itulicalts  real  confi¬ 
dence  in  Hie  development  of 
wealHi  from  Canada's  mineral 
areas.  Indicative  iif  this  mig'it 
be  mentioned  a,  case  of  a  min¬ 
ing  broker  wlio  lias  siieli  a 
largo  volume  of  bnsinos.i  in 
one  of  Hie  outlying  small 
towns  ill  Nortliern  Ontario  that 
he  lias  opened  negotiations  lo 
have  a  private  w  ire  put  up  for 
tho  convenience  of  his  eiislom- 
ers.  It  is  niiderslood  Hiat  be 
is  ready  to  pay  $10,000  lo  pro¬ 
vide  this  addilioual  service  in 
this  one  town. 


.Mr.  Lanili  .“«ys  that  metallurgical  tow,  :ds  shifting  the  centre  of  flnan- ‘  J09. 160.  'lotal  assets  of  $IS,:;8l.t1® 
'tests  wiki  lie  made  immediately  tiud  ®*®'  Montreal  towards  the  iiplown  compared  witli  43,921,989. 
jtliul  w  (irk  will  he  started  on  the  de-  dlsiiiets.  Ixniis  M.  AtweM  and  Coin-  |  U  ontinned  on  Page  17)  j 

I  sign  of  a  2®0-toii  mil)  shoiTly.  Mr.  P®".'  .mining  brokers,  opened  up  new  ,  — - -  ^  | 

i  I.amb  .says  that  experts  bave  assured  ofCees  last  Mouday  in  the  PhlkUps  MrW  PPADCPTV  IM  ' 

him  of  a  .snfl'ieient  ore  content  to  L’'''®®  BuMdliig.  PliMUps  Place.  juslIllElT  rAul  CiVl  I  111 
1  permit  profitable  operation  for  ten  sivnb  of  the  Montreal  Press  Glut'.  Dl  lAI  Cl  AAI  nCI  lA  I 

to  fifteen  years.  i  The  new  offices  are  in  charge  of  rLIW  fLUDI  rlfcLl/! 

I  W.  A.  I.e\vthwaite,  who  has  or- .  Alexander  Gordon,  an  experienced  I 
ganized  a  comp.any  hero  to  operate  niining  man  from  Toronto.  Afr.  Gor-  Toronlo  Bureau  The  I'lnnneini  l  ime!., 
n  railroad  into  the  Groundhog  coal  don  has  associa.ied  w  ith  him  a  cap-  |  Toronto.  —  Flintoba  Mines  Litn- 
rield  of  northwestern  Britl.s.h  Go'' urn-  I  nhlc  staff,  and  tho  way  in  wlvich  they  itod  has  been  organized  under  the 
Ilia,  expects  to  have  eleariiig  and  re-  have  all  been  kept  bu.sy  throughout  |  laws  of  the  Dominion  of  Canada  w  ith 
oondilloning  of  the  roadbed  from  !  the  week  would  seem  to  Justify  Mr.  a  capitalization  of  3.000.0®®  shnrc.s 
Stewart  up  tlie  Bear  River  valley  Atw  ell's  prediction.s  that  there  w  as  [  of  no  jiar  value,  with  1.45®.nno  issued 
under  way  in  a  couple  of  weeks,  a  very  real  need  for  brokerage  offices  and  the  balance  of  l,550,0®0  reniain- 
Thirlcon  and  a  half  miles  of  the  road  in  the  uptown  districts.  ,  ing  in  the  treasun'. 

originally  laid  by  Sir  Donald.  Mann  _ |  The  company  has  been  organized 

in  1912  is  being  put  lii  condition  and  j  'for  the  purpo.so  of  developing  two 

an  additional  twelve  miles  will  be  to  tho  Groundhog  countrj’  will  be  1  propcrfic?,  about  1,030  acre*,  both 
constructed  later  in  the  year.  IVith  carried  ahead  next  year.  Important  1  adjoining  the  holdings  of  the  Hudson 
that  part  of  the  lino  completed,  con-  mining  development  is  expected  to  1  Ray  Mining  and  Smelting  Company, 
'-strucflon  of  the  remaining  125  niUcs  follow  this  project.  .  jone  on  the  caii  <md  the  other  on  Hie 


STOCK  BROKERS 

New  York  Stocks,  Mining  Stock.s 
Montreal  and  Toronto  Stocks 


128  Sparks  Street  - 

‘‘Queen  2800 


-  OTTAWA 

Private  Wires 


Branch  OfRccs: — Cornwall,  Belleville,  Brockville,  Pembroke 
and  Hull,  Que. 

ORDERS  EXECUTED  ON  ALL  EXCHANGES 
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SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

“Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Mining  Specialist}^ 

MMi  Sf.  Francois -Xavier  Street,  illoiitreal 
rhones:  MAin  7361  and  7362 


F.  J.  Crawford  &  Co. 

!t|l.>]ltl.ItS  STAM)AHU  STOCK  AMJ  KAtHAXGi; 

Mining  Stock  Specialists 

Sonil  lor  *lUe  Uiniiig  Ihroniflc"— roblishcd  llontlilT 
II  .lonluii  Mrci't  Adeluido  1*461  l'or(>nto 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

l  ONDON'.  ST.  THOMAS.  KITCHKNEK.  BARKIK. 
ORILLIA.  WINDSOR.  LINDSAY,  PKTKRBORO. 

HEAD  OFFICE  : 

34  King  Street  East  -  TORONTO 


THE  NORTHERN  MINER 

1  irsl  liuud,  ludc|>cndciit  News  uiid  >  lews 

OM MHO  LtBte  ■M\,MIOB\ 

I'liblisljcd  ncfWIy  l^stablislicJ  191.3 

Largest  Mitiinn  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT 


MINES  AND  MINING  SECURITIES 


SISCOE  WILL  BE 
PRODUCING  GOLD 
HRST  IN  QUEBEC 


Mine  Stocks  at  Prevailing  Prices 


Seek  Counsel! 


1  auyui/iHU  uviii/  Arlhiir  Iv.  Ibtyse.v  &  Co. -  0\u-  su.?gestion  involves  tlic  placing  of  llic 

'  /\fIpnp/T  "lajor  portion  of  tliu  funds  in  .souk*  of  Uic  producin.g  and  sound  mines,  and 
h|||VI  |m  IIIIhKhI  ;  the  baluncu  in  sonic  of  Uic  stocks  that  afford  good  spcculutive  possihilitic.  . 

aailUl  11  VJULiUIjv  :  This  is  ackno«l<'<iBi'd  to  bo  the  t'cst  way  to  diversify  funds  and  oporalo.; 

-  i  to  advantage  in  tlio  long  run. 

I  Sufficieni  Ore  in  Sight  for  2!;  i  MT  would  Ih'  inolincd  to  susgest,  the  distribution  of,  say.  ITt'/r  of  Iho 
i  Years*  Mill  Opera-  *  j  amount  — l.  c.,  $i::.h00.00-  amongst  the  following: 

'  tinn.  ’  HoHlngcr,  McIntyre, 

“  _  Lake  Shore.  Toelc-IIiighes. 

!  uir'U  AA/eo^A  i^cr  r'r^M'mUT  For  the  disposition  of  the  halam  e  of  Die  amount  aiailahie.  we  would 

HIGH  AVERAGE  CONTENT  juf.iined  to  suggcsi: 

That  SisCOO  Gold  Mlne.s.  Umitod.  i  s  •-Jl.n  n^id..  Tmu  i 

I  will  be  the  first  producing  gold  pm- 1  ougU  tu  s-  .  . .  i 

perty  in  Quebec  l.s  Indicated  by  a  re-  I’ermit  us  briefly  to  submit  the  following  expression  of  opinion  in 
i  port' to  the  company  from  H.  U.  '  nl-  support  of  the  above  iiiciitioiied  reeomiiieiidaliotis: 

lity  of  the  Southwestern  Mnginoering  UOI.LIMIDK.— I’robably  thj  highest  type  of  mining  investment  in  ex-  ! 
I  Qrporatian,  which  has  oldained  the  istenec.  combining  many  principles  of  invcsliiient  in  an  industrial  enter- 
contraot  for  mining  and  milling  op-  prise;  .stability,  long  life,  comparative  safety  of  principal,  growing  earn- 
eration  ami  a  IhO-ton  cyanide  jilant  iiigs  and  dividends,  sound  casli  position,  exeellcnt  management  ami  .steady 
for  the  treatment  cf  ore.  The  in-  appreciation  in  market  valtiii  of  sliarcs  indicated  o\ei  a  reasonable  iicriod 
stallation  of  these  mining  and  milt-  of  time.  I-asl  balance  sheet  showed  suriilus  of  $lh.17(>.81J  and  estimated 
ing  plants  will  lake  about  five  ore  reserves  of  a  gross  voinc  approximating  $66,000.00(1.  Present  divi- 
monfhs  and  it  is  expected  that  the  deiid  rate  lOe  per  share,  payable  ;'veiy  I  weeks.  ('ompaiiy's  available 
property  will  he  in  full  producilou  resources  places  enterprise  in  an  outstanding  iiosilion  in  respect  to  ox- 
by  Novembc'r  1.  of  this  year.  ploration  and  developnicul  of  new  i>roperties. 

It  is  announced  in  tbc  report  that.  '  AlelNTYKF.  Modestly  eapilali/.ed  Sco.ooo  shares  .$.3  par:  eniTenl 


I  for  the  treatment  ef  ore.  T' 
istallation  of  these  mining  and 
I  ing  plants  will  lake  about 


I  by  November  1.  of  this  year. 

It  is  announced  in  tbc  report  that. 


Send  for  ovr 
Monthly  Stock 
and  Hand  lie- 
port. 


Owing  to  tlic  increasing  activity 
of  British  Columbia  and  North 
West  mining  .slocks,  the  mails  arc 
crowded  witli  promotion  mate¬ 
rial.  some  bonafido.  some  spiirions 
The  investor  will  find  it  somewhat 
difficult  to  differentiate.  Seek  eoiiii- 
sol  !  Before  you  invest.  iii\ estigatcl 
.Miller,  Court  &  Co.,  Idmilcd.  wi*'i 
many  years’  i>raelie;il  e.xperictiee, 
can  assist  yon,  and  help  you  select 
an  investment  best  suited  to  .'onr 


Miller,  Coiirl  &  I 

1M  LM  MF.M  ItlMIKEHS, 

Vancouver  Blk.  -  -  VANCOUVER,  B.C. 


.ii  11)1  let] 


I  during  eonslructiou  and  instal!;ition  |  earnings  reported  about  double  amotinl.  reiniired  foi'  present  dividends 
iof  the  plants,  the  program  of  inten- I  25c  per  share  (inartcrly;  record-breaking  expansion  of  the  mine  at  deptli. 
siie  development  underway,  may  he  [  opening  up  numerous  new  ore  levels,  following  completion  of  sinking 
I  contliuuKj  wltho-ut  inlcrniplion.  l*e-j,\o.  11  shaft  to  11.50  feet  (lowest  depths  yet  opened  by  any  gold  mine  on  i 
vclopment  in  the  property  to  date  North  American  ContinenD.  .^ntlcipatc(l  early  rnlargemcut  of  milling  j 

I  has  resulted  in  sufficient  ore  being  facilities,  with  subsequent  higher  production  and  caruiugs.  | 

.blocked  out  above  the  500-foot  level  j  LAKE  SHORE. — Already  has  paid  its  shareholders  in  dividends  and  i 
I  to  supply  the  100-tou  mill  for  a  bonuses,  over  twice  the  amount  of  its  modest  capitalization  of  $2,000,000.  [ 

I  riod  of  18^  mouths,  wbllc  a  ^rthcr  ppgsejjt  dividend  rate  10<}c  quarterly,  with  bonus  of  10%  added.  Surplus  | 

12  months’  supply  Is  alread  Indi-  balance  sheet.  $1,561,066.  Last  quarter  of  1927  established  record!' 
eated  between  300-foot  and  500-foot  production;  recovery.  $1,033,000,  or  $17.82  per  ton.  Now  producing  700  i 
I  level.  Assays  give  an  average  gold  (jally;  aiitieipalcd  further  enlargement  of  milling  capacity,  and  . 

^  content  of  $25.40  a  toin  in  the  ore  so ,  authorities  refer  to  imsslble  production  of  1,100  tons.  Highly  satis- 

,  far  developed  and  mining  and  niiU- .  results  continue  to  mark  underground  development  on  three  new  | 

j  ing  costs  arc  liberally  placed  at  .  levels.  12oO  feet,  1  too  feet  and  1600  feet. 

1.1  Ion.  M„nnrt  TEt  K-HL'GHES.- Now  established  firmly  on  a  substantial  producing  | 

'  ^  *  1  #  profit-earning  basis.  In  1926-7  flseal  year  total  production  was  i 

■  foramenting  upon  the  results  of  $2.10.5.7(45.10  or  •’tIS.37»  per  ton;  net  operating  profit  $1,058,363.38  -increase  ' 
ini  es-tigations  made  at  the  workings  approximately  tit',-  over  net- for  previous  fiscal  period.  Balance  .sheet' 

I  on  the  Siscoe  property.  Mr.  t  ullilj  jsjhow.s  credit  at  .surplus.  $1,929,082.  The  last  dividend  payable  I'cbniary  i  I 
.reports  in  part  a.s  tollow.-.  carried  a  bonus  of  5Yo  and  it  is  believed  that  the  directors  will  i 


V uncoil  VC r  t  ork  I  iirhnriitc, 

\  uncoil  A  cr  I ;  ruin  I  ^M'Iiuiikc. 
A':incoii\cr  <  hiiniHor  of  Mlncv.  un 
SIfinHurd  !!>tock  l).\clinui:c  i^|K»kn 


Radio -Electrical  Surveys 
for  locating  sulphide  areas 


The  radiore  Company  of  Canada  Limited 

MONTREAL  TORONTO 

SHITE  426  TRANSPORTATION  BLUO  lOi  VICTORIA  STREET 

Telephone  -  Main  0i8J  Trlrpconc- Klgin  S  tn/ 


I'.xperimental  ern  tcbtiiis  vouduct-  t^ontinuo  the  policy  of  payins  honubcn  iu  udditiou  to  tho  regular  dividend, 
od  in  our  Tyxs  AngoloP  laboratory  rc-  possibility  of  these  extras  being  increased  during  this  year. 

tn!!f1-rrnf^'.knr^orri^b\^  NORANDA.  The  Tiomc  ATInc  lias  iudiralofl  ore  reserves  of  .c;ross 

Th<t  iroifmVnt  workoH  oiit'  ill'  abovc  tbo  noo-foot  Itivcl;  diauioud  drilling  suggests 

.  ni  k  f  11  A  I  in  ti  r  mill  I  Possibilities  of  iioTeased  cnritdinjciit  at  deptli.  l-'irst  riOO-tou  unit  of  the 
testJnir  'w\\\  he  followofi  in  tiie  mul  ,  i  •  i  -i  i*  i  i  • 

J  4  ^  l.POO-lon  daily  eapacily  smelter  already  in  operation.  (  ompany  owns 

desiffn  and  operation.  K.^lnnated  i  i  r  i  j  i  i  a  t  r  m-  ia  a  / 

.  P  i"-  over  80' r  and  l>o^r  respectively  of  Issued  capital  stock  of  \\ aite-Ackermau- 

Sal-  tnriniAn^^  [Montgoincry  Mines  Limited,  and  Aldcrmac  Mines  Limited.  Tbc  company, 

m  n  Dg.  .  (  e  P  excellently  iuanaged,  strongly  entrenched  financially,  and  the  favorable  | 


general  nnd  overhead.  $'..75.  j  outlook  should  I 

.H  :  I  lucrative  dividen 

ment  of  $0  ore  mtII  pay  the  overall 

roets  of  operating  and  any  increase!  .  SUDBI  HY  B 


outlook  should  be  reflected  in  enhanced  quot.'.tioiis  for  the  shares  and 
lucrative  dividend  return.'-'  for  the  shareholders. 

SUDBl'RY  B.VSI.N  .MIMCS.  LIMITED. — M  ith  completion  of  new  flnanr- 


in  grade  of  ore  abovc  $9  will  be  !  mine  w  ill  have,  so  it  is  reported,  $2,00o,000  In  cash;  200,000  shares 


largely  profit. 


'of  Sherrett-Gordon :  250.t>00  shares  of  NIalartie  Gold  Mines;  and  700.00''. 

_ 1 _ _  j  shares  of  new  .“^tock  in  its  treasury.  Tn  a  late  official  statement  it  was  , 

—  j  reported  that  recent  drilling  at  'Vermillion  Lake  tends  to  prove  that  tin;  i 

w  A-,  •  Tj  •  A  I  ore-bearing  zoac  of  the  Tread  well-Yuleon  passes  under  Vcnntlllon  Lake' 

I  V1 1  nin  ff  IjnClS  I  und  that  the  present  hole  has  intersected  60  feet  of  commercial  ore.  [ 

CKOM'.N'  UESLKX'E.— Reported  financed  for  d.cp  development;  shaft! 

1.  .  f  -  ,1  ^I^uiuod  a  deiiUi  of  around  1.020  feet  w  ith  the  ant  icipation  that 

ol  re  1  n  •  ohjeetive  of  l.'JOu  feet  probably  will  bo  reached  around  At(ril  15th.: 

7  ..  .J  Opinion  i.s  gaining  w  eight  that  the  company's  mines  at  Larder  Lake  oven-  ; 


“No  electrical  prospecting  inet/iad  wifi  dclcrmine 

the  character  or  the  values  of  a  mmrralhcd  area  “ 


Oil  April  1st,  Mr.  A.  S.  Tracey 
will  retire  from  the  firm  of 

(,REEN  &  IRACEY 

The  business  will  be  continued  under  the 
linn  name  of 

J.  W.  GREEN  &  CO. 

.Members  Montreal  Curb  Marker 

4  Hospital  Street  MONTREAL 


....  ,  ,  in  _ _  ''J'  <(ii,ieiiiie  i.."n  leei,  piuK.iKii  win  ko  leaeiieu  iiiuuiiii  .'iiirii  l.ilii. 

.  Iinc.-(  IS  now  prcc  pita  »  ■  Opinion  i.s  gaining  w  eight  that  the  company's  mines  at  Larder  Lake  oveu- 

prr  day.  1  has  recovery  is  con^d-  ^  production  stage. 

«  red  to  be  very  good  and  con.sisls  of  .  f  _ 

flue  particles  of  ore  whicli  in  the  TOl  GH  O.tKLS-BL R.NSIDE.  —  The  enlarged  mill  now  is  reported  -i.s 
normal  course  events  would  pass  ''.pfratiug  at  very  near  its  rated  capacity  of  200  tons  a  day.  L'nderground 
up  the  stack  and  bo  lost,  but  which  development  indicalc.s  taht  some  very  Interesting  results  may  be  e.\pected 
arc  rccoi'ered  by  the  Cottrell  pro-  occur  during  tlio  no.xt  few  week.s,  with  two  new  veins  in  tbc  northern 
'cess  It  is  current  on  the  street  that  section  adding  to  tonnage  pos.sibillties,  and  that  with  the  shaft  now  being 


Subscription— Canada  $3.00:  L’.  S.  $3.50; 

Foreign  $4.00 


(ircat  Britain  15s; 


APEX  PORCUPINE  MINES 

LIMITED 

SHAREHOLDERS  »re  hereby  notified  that  the  transfer  books 
of  this  Company  will  be  closed  PERMANKNTLIl'  on  the  31st  day 
of  March.  1928.  and  that  after  that  date  B»  farther  transfers  will 
be  made,  but  shareholders  will  be  entitled  to  receive  one  (1)  share 
of  Apex  Mines  Limited  for  each  two  (2)  shares  of  Apex  Porcu¬ 
pine  Mines,  Limited.  Certificates  ef  Apex  Porcupine  Mines.  Lim¬ 
ited.  stock  must  forthwith  thereafter  be  surrendered  to  the  Trusts 
and  Guarantee  Company.  Limited,  Toronto.  Ont..  Recistrars  and 
Transfer  Asents  of  the  Company,  duly  endorsed  for  transfer,  and 
certificates  for  stock  of  Apex  Mines  Limited  will  be  issued  in 
exchange  therefor  on  the  above  basis  by  the  said  Trust  Company. 

As  Apex  Porcupine  Bfines,  Limited,  is  under  obligation  to 
surrender  Us  charter  within  a  limited  lime,  shareholders  are 
required  to  send  in  certificates  for  exchange  without  delay. 

D.ATED  this  24th  day  of  March,  1928. 

BT  ORDER  OF  THE  BO.ABD  OF  DIRBCTORS. 

JOSEPH  MONTOOMERT, 

Soeretaf?. 


.  DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

^  Telephones:  iiucen  198  and  199 

G.  H.  GUY  &  COMPANY 

LIMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  _  _  OTTAWA,  CAN. 

•  DEPESDABILITY  OVR  FOVSD.^iTIOS" 


JAYCOPPER-GOLDMINES, 

LIMITED 

NO  FEKbONAL  LIABILITY) 

Wc  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

I  lie  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100.  200,  325,  400  and 
lOtl  feet.  I.ateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &.  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTE  . 

MONTREAL 


the  pre-yent  objective  of  1.000  feet  to  i  *'011  lower  horizons,  it  must  be  realized  that  T.  O.  B.  ha.s  entered 

which  the  main  shafi  on  Norand.i  i.s  of  its  career,  during  which  it  may  accomplish  the  success 

in'in-  Slink-  will  "he  inereaipil  to  "  -  '  "liicli  should  reward  the  persistent  efforts  of  the  management.  The  com- 
0(%  feet  lucica.eu  ^  apparentli  is  assured  of  ample  funds  to  carry  out  its  clr '  .tratc  pro- 

(  onsiderablc  attention  is  being  i  deep-seated  dcielopment. 

centred  on  the  kssue  of  Creightou-  j  Several  of  the  representative  issue.s  are  now  offered  at  attractlvv 
Fairbank  Alines,  Ltd.  The  company  1  quotations,  and  it  is  with  this  in  view,  that  wc  have  made  the  aforcmcn- 
i.s  very  favorably  located  adjoining  i  tioned  recommendations. 

_ I  Sudbury  Basin  and  'I'rc.adwcil-Yu- '  _ _ _ _ 

■  kou.  The  comipany  is  about  to  of- j  i 

PIONEER  MAKES  illQBIDAHON  FOR 
COOD  PROGRESS'  ASSOC.  GOlOflElOS 

<.‘d  the  company  will  have  apprpx-  •  j 

;  imatelj'  $?00, 000  available  for  devcl-  *  ..  '  n  .l  x  ci  w.  -t 


PIONEER  MAKES  LIQUIDATION  FOR 
GOOD  PROGRESS!  ASSOC.  GOLDFIELDS 


Astoria  Rouyn  Mines,  Ltd. 

A  c^ot!  Hoard,  coud  Managcuieot,  and 
a  Kood  properly  are  the  three  e’$»»’Dflals 
of  a  puct‘e!4?*ful  mine.  ASTOHIA  UOL'VN 
them.  i*or  further  iofomiatloo 

HTlte 

Prefepred  Securities  Corporation  Limited 

120  St.  .lames  St.  1*  Toronto  Bt. 

MONTBEAI.  TORONTO 


ZINC  SMELTER  NEED 
GREATLY  EMPHASIZED 

Erection  of  8uch  a  Smelter  in  F.iisit- 
ern  Cuundu  Would  bo  Boon  to 
the  ludustrj. 

The  high  zinc  content  In  the 
WaLtc-Ackermau-Montgomery  ore, 
and  the  higher  percentage  of  that 
metiGl  in  Amulet  ore  .arc  factors 


!  't'lpond'3  important  discovery  rc- 
'  ported  early  this  week  has  not  been 
delimited  as  yet.  The  vein  is  now 
12  feet-  wide  and  show  s  au  average 
grade  of  $15  to  the  ton.  although 


Rapid  Development  Both  at '  Shareholders  to  Have  Privilege!  wliich  further  emphasize  tho  demaud 
Jubilee  Breal  and  of  Advandne  Plans  For  smelting  facilities  at  some 

D  •  .•  point  In  eastern  Canada.  Alone, 

Minto  1  Reorgamzation  _ _  (t,„  in 


Toronto  flarcau  The  Financial  Times. 

Toronto.  Good  progress  is  heing 


n  •  ,•  'point  la  eastern  Canada.  Alone, 

Keorganizauon  however,  the  amount  of  zinc  in  these 

—  •  :  tw  o  mines  does  not  w  arrent  erection 

Toronlo  Uiirraii  Tlic  Flnancl.-il  Time.-,  I  ^  snicltcr. 

Toronto.  —  Canudiau  Associated  ^  time  of  writing  the  pros- 


I  Sudbury 
Lode 
I  Mines 

I  Limited 

Descriptive  folder  and 
map  mailed  on  request 

Telephonet  I 

Private  Branch  Exchange 

Adelaide  9077,  9078, 

'  9079,  9070 

D.A.Sherriff 

&Co. 

Suite  308,  Bauk  of  UamUtoa  !j 
Building.  I 

TORONTO,  2,  ONTARIO.  I 


several  high  grade  seolion.s  have  i  made  on  the  iaellnc  shaft  on  Flo-  Goldfields,  which  at  the  annual  ,  pects  for  relief  in  this  respect  arc 


beea  encountered.  It  Is  Is  heard  in  ucer's  .lubilcc  Break.  The  shaft  is  meeting  early  this  month  w  as  cm- ! ‘^t^htered  on  Sudbury,  where  the 

some  quarters  that  the  c.xtenslons  now  dew n  over  300  feet,  with  a  sta-  power  to  issue  $600,000  iu  bonds  1o  Sudbury  rxi/icvr*  Irw 

^  coveruca  o.hor  an- 1 J'? ,2 ^  KODerUuiiuerontu) 

dip  and  blriko  of  the  body  on  the  >'<’^‘-‘hc3  il.s  objective  of  500  feet,  la-  nonneo  that  the  new  directors  had  ;  tent  is  known  to  be  sufficient  to  u  i  r-,  •  -i-  e  o 

500  fot  level  has  been  ascertained.  Icral  work  will  be  started  on  both  found  that  the  company  possessed  ;  warrant  previsiou  for  a  zinc  smelter.  HlAUOFrit.l  i  branch  oriH.i^ 

-  IcicIs  <500  .and  183  foot).  The  .stock  insufficient  assets  tu  permit  the  con- ;  ^uch  a  smelter  at  Chelmsford  .or  f  *^m'^o°n  t ri  a e' 

Probably  the  first  two  Ontario  |  showing  pronounced  tinuance  of  operations  and  to  mcctl^^  eastern  (  auada  adu  i,*!.  n-»ui  s;4» 

mines  to  benefit  from  the  linking!  .  ‘  ,  .  *  nouirin-  j  would  obviously  be  a  boon  to  Amu- 

of  the  r.  &;  O.  Railway  witb  atock  market  rc-  nidturlu^  liabilities.  Waitc-Montgoracry,  Incident-  /Covf^rnjicnt  fLiiira 

runda  smelter  will  bo  Argonaut! 'on- 1  C'-'EEf'y-  The  end  of  .April  should  They  had  uo  alternative  therefore,  |  j^iy  making  the  Noranda  controlled  Qrl^ZtlnliPc'i 

solidated  and  Amity  Mines.  It  i.s  |  see  lateral  work  started.  When  drift-  but  to  submit  to  bankruptcy,  and  the  ]  Waite  -  Ackerman  -  3lontgoiiicry  a  UUIlWifortioration  ..Ft-V 


randa  smelter  will  bo  Argonaut!  on- 1  C'-'EEf'y-  The  end  of  .April  should  They  had  uo  alternative  therefore,  |  j^ny  making  the  Norandti.  controlled 
,  solidated  and  Amity  Mines.  It  i.s  |  see  lateral  work  started.  When  drift-  but  to  submit  to  bankruptcy,  and  the  ]  Waite  -  Ackerman  -  3lontgoiiicry  a 
‘  iinderstood  that  both  companies  are  i  j-nj.  on  the  Jubilee  Break  Is  Cjnipkt-  court  had  appointed  G.  T.  Clarkson,  more  valuabel  asset, 
negotiiiliug  for  customs  service.!^,  =,  I'f  IT  *'larkson  and  Company,  as  " 

,  One  reason  for  the  small  recovery!  '  custodian.  51r.  Clarkson  has  con-  pCMTDAf  MANITARA 

per  ton  of  .Argonaut  ore  last  jeari'***’  property  warrants  a  mill.  firmed  this  announcement,  but  in-  LulIllIXnL  ITlnllllUDil 

was  that  the  copper  content,  which  The  .Minto  property,  w  hich  i.s  purl  tiiriates  that  no  further  information  '  pi  nFUli  I  NT 

'is  consldcrahle,  could  not  be  ade-  of  the  Cooper  Gold  .Mines  is  offi-  available  for  luihlication  a>i  yet.,  TL/lllJ  l/Ci T ljLUri*lCn  1 

quateiy  exploited  The  short  haul  yb^ut  $640,000  ^ - - - 

'to  Noranda  smelter  should  make  ^  ,  ,  ,,  Winnipeg.  —  Immediate  devclop- 

, shipments  by  Argo  quite  profitable.  ,  is  understood  that  shareholders  ,  J  y,. 

!  about  $10  in  gold  to  the  ton.  Pio-  will  haio  the  right  in  the  bank- 


of  the  <7oopcr  Gold  .Mines  is  offi¬ 
cially  stated  to  have  about  $600,000 


CENTRAL  MANITOBA 
PLANS  DEVELOPMENT 


J.D.  Cameron  * 
Member- Montreal  Curb  Market 


.  ..  I  about  $10  in  geld  to  the  ton.  Pio- 

I  Not  only  Is  the  Sherrltt-Gordon  !  neor  Mining  ( 'orporation  owns  all  | 

Mine  making  a  rapid  headway  in  de- i  the  stock  ot  the  t  ooper  Geld  .Mine.  | 
vclopment.  but  it  Is  understood  will  .md  'f  ibc  iircscnl  devcloppHuit  cam- 

erect  a  pilot  mill.  This  mill  wilFPtilgn  ia  ;succcs.sfu!.  Cooper  Gobi 

I  serve  for  working  out  smelter  prae-  Mines  stock  may  be  offered  to  share- 1 
I  ticc  and  at  the  samo  time  earn  a  holders  of  Pioneer  or  to  the  imldic.  j 
I  revenue.  The  west  shaft  is  down  rcgardR  restilt.s  w-hcia  lateral  i 


M'iunipeg.  —  Immediate  devclop- 
memt  ef  three  groups  of  claims  in 
the  Central  .Mauitolia  goldfield  is 


7f*  feet  and  the  cast  shaft  down  to  "ork  reaches  the  .lu'nilee  lein,  con 
9(1  feet.  The  two  shaft?,  w  hich  are  ditinns  seem  highl.v  lavorahle. 


6,0(10  feet  apart,  should  be  connect¬ 
ed  underground  this  summer. 

It  is  said  that  Noab  .A. 't'lramlns’ op¬ 
tion  on  the  M'ood-KIrkland  property 
of  the  Kirkland  Gold  Bell  Is  reporl- 


"1  I  itoi'ii  were  dtit;  on  the  15lh  of  this  month.  l^'Sht  to  ten  miles  west  of  the  San 
■'.‘'‘'^'•"1  . .  ,  _  i  Antonio  .Mine,  and  southeast  of  Hole 

ill'll?*'  !  More  Intensive  Program  '[''nT  ta 'aii  winter  road  to 

■put  down  j  For  Power  &  Mines  Corp.  ^  ‘  An^'^penditure  of  $50.ooo  on 

^(•'n'  'i****'”  '  -  ctiuiipiucint  is  now  being  made,  and 

tailed  to  I  At  the  annniil  meeting  of  share- |  jp^ooo  pounds  of  freight  is  being 

IrngUi  of  I  Polders  of  Power  and  .Mines  t  orpor- ;  f<i,jppe(i  across  Lake  'Winnipeg,  to 

•ons  ilcred  :  jition.  Gimite<l.  held  at  tlie  W  indsor  j  p,.  o^ed  in  the  season's  work. 


Thirty  holes  have  beeti  'pul  ilow  ii  |  For  Power  &  Mines  Corp. 

on  the  .luhileo  vein  to  various  depths  !  _ 

and  none  ef  thesi;  holes  tailed  toi  .\i  ipf  annuiil  incelliig  of  share- 
penefrato  the  zoik;  over  a  length  of  |  pf, piers  of  Power  and  .Mines  t'orpor- 


of  the  Kirkland  Gold  Bell  Is  reporr*  I '  Jubilee  break  extend.-  fori  Hotel.  .Monireal.  on  I'uesday,  Mareb  j  -j-py  claims  were  stacked  bv  Dan. 

ed  to  have  been  extended  due  to  the, '"ore  than  l.ui'O  feet  on  ground  hi'!d|20th,  the  [olhlwing  were  elected  di- ,  Dr.  A.  J.  Mcindl  and  assoei- 


adx'erso  w  eather  condition;-.  A  pay- ! 
ment  of  $30,000  is  to  be  made  tpis  ganizatlons  it  heroines  pat.  nt  iPai 
month,  and  $1.35(i,O0O  in  all  if  the  potentialities  td  He;  /..jiie  are 

property  is  finally  taken  over.  tP'eat. 

InformaUon  thru  should  enable  ?  ''"‘''OM  NMI.LIlAt, 

shareholders  to  size  np  the  pc.ssi-  .-c.lnt  .lolin.  Am  it  the  ineorpor.i- 
bilitie.s  of  Kldorado  Mines,  t'enfral  tion  <d  the  .Antimony  .'^nielinig  and 
■Manitoba,  should  he  forthcoming  in  befininu  (  (/nipanv.  Limit,  d.  the 
Hie  next  month  or  so.  The  sPalt  lif.wi)  (JaziM..-  ann.iiin.-e.--  the  mror- 
lias  reached  Its  object iv.'  .jf  5no  f.Tt. '  portii.iis  follows,  lii.  liai.l  G. 


i-onipany  tind  its  a.-s.n-iale  .u--  ,  r.ictors  for  the  ensnin 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Minin;} 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


Duprat  Lake  Shore  Synd. 

Kor  Inrormntlon 
rc  the  abovc  acuU 
to 

A.  D.  Maepherson  &  Co, 

MMITKIR 

Ivrestment  Securities 
H47  Boy  Street,  Toronto, 


find  it  is  rxpeetf'ij  tluil  driftiTiK  w’ll  Huh. 
soon  be  undcrwa.\  on  both  tlr'  ::75  ban-i 


-ler;  t'harle.''.  I.  I 
William  .1.  Ue:(, 


and  500  foot  level.R.  On  Hie  last  re-  Hr-  Harry  C.  Ilohen.  acconmant, 
port  the  vein  had  not  been  cr.j.ssml  ''iU'l  Liel'ii  A\h.,  H-.  -e.  .l.ni,  .i! 
on  these  two  levcLs.  In  .-inkinglhe  I  re. lei '.1011.  .N.B.  I  In  (..ni.il  1-  1.1 
shaft  the  company  cut  into  Hie  ve  n  be  $J  nnO.OOd  diiided  ..ilo  sp.u  -  .r 
at  125  and  2.j0-ft.  and  a  gradual  wid- 1  "uc  doHar  eaeli.  with  Hie  lo  ad  o 
f'lilTle  from  surface  w:is  indicated  ,  Lee  a.f  Lake  G''Oi„e,  A  01 !»  (  j.i  iij. 


shaft  the  company  cut  into  Hie  ve  n  be  Sl  iMin.OOii  divided  ..iio  sn.n 
at  125  and  2.j0-ft.  and  a  gradual  wid- 1  "uc  dolbir  eaeli.  with  Hie  lo  a 
f  ning  from  surface  was  indiealed. ,  Lee  a.;  Lake  G''Oi„e,  A  01  k  ( 
it  being  over  7  fetd  at  the  25d  fo-d  !  'l  l* 

liorizon.  '  .-  - 

••  ---  '  (  hiir.  hill  I'.u-  a  period  of 

Tlie  furore  of  comiueiil;-  fri.ni  •  so.ui  .b.  i.le.l  Hu;  I’ederal  aiiHi:; 
pro.speclors,  etc.,  up.tu  Hie  applica-  lo  take  no  a<  ti  n  in  the  mat;.  1 


ion  of  the  Lind.sley  intere..-l;.  f.ir  ex- :  applical  On  ha-  b.'‘eu  Inrned  (!()wri|  Ron*'-; 


<-lu*ive  prospfGtin.g  rights  iiorili  of  by  flo'  I’e.!c:al  (ioveiiumiit 


that  I  Sir  K.  U.  AV.  I.ooniis,  prcsldcivt : 
are  ]  Granville  Gilnmre,  i  ie(!-presi.lent :  | 

I 'I'lios.  .bines,  K.  .A  Ipirwin,  Nap.  G.|i 
!  Kironac.  direc.lor.-;;  W.  11.  Perraui,  I 
Itll.  wa.s  elect. 'd  seeretary-lrcasurer.  i 
In  presenting  Hi.!  annual  stalc- 
aiid  "“'"L  President  .Sir  F.  O.  W.  Loomis,  ; 
'lly,  .gaie  .-I  short  rostum;  of  Hie  opera- j 
•'or  i  Lons  during  the  past  year  and  au  ' 
|.  '  ontline  of  Hie  programme  and  pro- | 
Plv  posak-  for  the  contitiiianec  of  of.era  j 
y  :  ti.ui..  at  the  tlrace  Mine,  in  Hie  .Midi-  . 

Jilt  .  ipie.iten  di  tri.-t  .if  Onlari.i,  | 

y|.  j  It  w:i;-  evpiained  that  the  effort.';  . 
of  Hie  (I; r“..■|ol•.-  were  briiigin.g  ab.'iil 
r  a  mo:.;  intensive  pn).granime  under  . 

^  an  unproved  technical  and  mana- 
,  gerial  .-.aif  To  this  emi  it  has  been 
•’  I  iriaiiged  Hiai  W.  L.  .Simpson  eon- 
:  -Mine  as  eonsnltin'r  engineer.  Geo. 

\S .  McLeod,  a  well  known  tninime 
<  ■' i  I  eiK'.;neer  at  .Sanll  Ste  Marie.  Ii.-i.; 
Les  I  i.een  retjniied  as  supervisim;  ami 
I  It.' :  ''onsiilt  iim  en-'iiiee’’.  and  .1.  .\.  ;s 
()WH|Rnu*sac  b b<;eii  engaged  as  resi- 


BECOME  A  REGULAR  READER 

It  coats  onijr  three  dollara  ■  year  for  rcgaior  weekly  delivery  ta 
a  Canadlaa  otlilrcaa. 

tub  KiaiAA'ClAL  TIMBS  PimLISniN'G  Dll..  MUITKD, 

.1:16  Fralix  St.  Weat,  Sloatrenl. 

Baeloaeil  find  .  for  9 . . . . 

for  nlil.-b  aend  Tbe  Klnnnclal  Tlmea  far . montha  (a 


6LU>C-RII*Tlo\Si  In  Cnnndn,  n  yenr;  8I-76  fur  mIx  montha.  la 

Urriil  llrllitlii,  Igx  11  yt-nri  7m  tor  kIx  uiuiituK.  In  United  Slatea 
a:f.r(<i  ■■  year:  if3  0(1  for  «ix  i(iuutli». 

Make  oil  (  bi-<|.ii'»,  Itrof'a  uti.l  XIouey  ((rdera  loiyable  to  tbo 
Uouioooy. 


lent  e.n.":im!(;r. 
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MINES  AND  MINING  SECURITIES 


NORANDA  MAKES 
NEW  ORE  FINDS 
HORNE  PROPERTY 

Bodies  of  Fluxing  Ore  Uncov¬ 
ered  is  Important 
Development 

PROMISE  FOR  DEPTH 

Operating  Costs  Now  Down  to 
$4.68  a  Ton  and  $4  Costs 
Expected  —  Smelter  Opera¬ 
tions  Satisfactory. 


treating  a  bigger  tonnage  per  unit 
and  at  a  lower  cost  per  ton  than 
was  estimated,  so  perhaps  It  will  b.i 
in  order  if  I  now  mention  that  there 
are  certain  troubles  we  are  having 
and  which  we  must  correct  before 
we  can  materially  improve  our  pres¬ 
ent  practice.” 


MONTREAL  MINE 
EXCHANGE  WILL 
ALTER  BY-LAWS 


DEVELOPMENT  OF 
NEW  FIELDS  TO 
BE  BIG  FACTOR 

Promise  of  Steady  and  Wide 
Gains  in  Mineral 
Output 

OLDER  FIELDS  EXPAND. 


Proven  Big  Producers  in  Que- 
Annual  Upon,'  Sudbury,  and  Manitoba 


Tightening  Up  of  Regu¬ 
lations 


ELECT  NEW  OFHCERS 


At  the  annual  meeting  of  Noranda 
Mines,  held  In  Toronto  this  week,  a 

comprehensilve  report  was  presented  j  ^  McCausland,  of  J.  A.  McCaus- 
by  the  engineer  reviewing  fully  dS-  2anid  &  Co.,  was  unanlmous'ly  elected 
velopmenl  work  at  the  mine  and  op-  president  of  the  Montreal  Mining  Ex 
crations  at  the  smelter.  After  out-  j  change  at  the  annual  meeting  of  the 
lining  the  work  done  cn  the  various 
ore  bodies,  the  report  continues; 

"The  situat'on  at  the  present 


Assure  Huge  Future  Produc¬ 
tion. 


'  time  is  that  we  know  commercial 
ore  i.i  indicated  betw'een  the  700  ft. 


Canada  Is  In  the  comfortable  po¬ 
sition  where  It  can  confidently  look 
forward  to  substantial  Increases  in 
mineral  production  for  many  years 
to  come. 

In  the  seasoned  cami)is.  Porcu¬ 
pine  and  Kirkland  Lake,  Holllnger 
and  McIntyre  have  been  building  for 


I  Comfuittee^were  re-elected  without 
change.  They  are:  Rene  .Mount,  of 


and  800  ft  levels,  on  tlio  "H”  oro;^^^^^  had  been  vacant  for  so.me 
l.ady:  on  the  600  ft.  level  on  the  "E”  The  other  members  of-  the 

ore  body,  or  if  not  the  “E”  ore  body  | 

a  lens  adjacent  to  the  "E”  ore  body;  L,  ,  -  i.j  r.  o  ibn 

aud  tb;.t  ''•e  not  jet  had  time!,, ^  B 

to  explore  these  lower  levels  or  Id 

reach  the  'PO‘'f«  „'"'‘ore  ^  ,G.  H.  assistant  secretary- 

Ironi  diamond  drilling  that  commer-  C^^^.^^^.^^ 

cial  ore  H  "'•a-s  stated  that  Mr.  McCausland, 

I  would  like  to  point  out  'who  recently  sold  his  seat  on  the  1’0- 

considerable  amount  of  exploration  standard  .Mining  Exchange  for 

work  has  still  to  be  done  above  the 


organization.  Mr.  Met  ausiand  wus'niuch  greater  production,  and  Co- 
nominated  by  Iduis  M.  Atwell,  the  niaunim  will  join  the  li.st  of  produc- 
retiring  president,  w'ho  was  himself  |  ers  this  year,  while  Teck-Hiighes, 
elected  vice^vresldent,  an  office  I  Shore,  Wrlght-Hargreaves 


.Sylvanite  and  Kirkland  Lake  Gold 
are  increasing  or  have  increased  re¬ 
cently  their  mill  caipacit.v. 

Noranda  will  lf>om  large  in  1928 
in  copper  and  gold  output,  while 
several  other  Quebec  properties  will 
contribute  to  the  copper  supply’. 
Zinc  will  also  figure  in  output  from 
the  district. 

Sudbury  and  .Manitoba. 

In  a  month  or  .so  the  flr.s't  metal 
will  be  coming  from  the  Sudbury 
Basin,  where  a  small  test  mill  of  the 
Treadwell-Yukon  is  nearing  com¬ 
pletion.  Output  will  be  relatively 
small  in  lead,  zinc,  copper,  gold  and 
silver,  but  will  produce  a  revenue 


,  .  $00,000,  intends  to  come  to  Montreal 

::rt0  ft.  level,  and  at  the  present  time  devote  his  whole  time  to  his 
on  the  100  ft.  level  we  are  drifting  buisines.s  interests  here, 
towards  the  area  where  ore  was  |,j  opening  the  meeting,  which  was 
found  on  (he  surface  during  the  well  attended.  .Mr.  Atwell,  the  chair- 
summer  whilst  putting  in  a  trench  ,  uj^n,  expressed  gratification  at  an  until  it  Is  replaced  by  a  permanent 
for  sewer  and  wa.ter  Hues.  On  the;  offer  of  $5,100  which  he  st.ated  hud  .  3.000  ton  smelter,  proibably  some 
too  ft.  level,  when  we  get  round  to  !  been  received  for  a  scat  on  the  |  time  in  1920. 
it.  wc  also  have  to  drift  over  to  ore  .e.xchangc.  This,  he  s'aid,  represented 
which  was  also  found  close  to  the  an  increase  of  $2,400  over  the  price 
primary  crtishlng  plant,  and  traced  at  which  the  sale  of  a  seat  was  last 


Copper  production  of  the  Sudibury 
copper-nickel  area  will  prdbaibly  he 
trebled  in  1930,  when  the  new  3,00 


down  by  diamond  drilling  as  far  as  ^  recorded.  He  added  that.  In  addition  ton  copper  smelter  of  International 


the  100  ft.  level,  and  on  the  300  ft.  to  this  offer,  several  inquiries  re- 
Icvcl  all  the  ground  to  the  west  and  garding  scats  had  been  received. 


north  of  our  main  shaft  has  still  to 
l)e  explored,  and  in  this  territory  on 
the  100  ft  level  we  have  the  "F”  ore 


Seek  Xew  Quarters. 

The  question  of  a  new  set  of  by- 


Ivsdy,  the  zinc  ore  body,  the  crusher  ,  luws  received  conislderable  atten- 
ore  body  aud  a  small  high  grade  ore  ition.  Mr.  Atwell  informed  the  mem- 
hod  v  to  the  east  of  No.  2  shaft.  P»ers  that  the  committee  had  been 
"in  connection  with  continuing  !  working  for  some  Gme  in  conjunction 
c.vploration  work  on  and  above  the legal  assistance  on  the  matter 
:!00  ft  level.  I  may  say  that  on  the  a  new  set  oLby-laws.  A.  H.  Fan- 
:;..0  ft.  level  a  new  body  of  fluxing  !  tut^equently  appeared  be- 

ore  was  fotind  last  month  lying  tolfa^e  the  member.s  and  empha.^zed  . 
the  cast  of  the  ’E”  ‘ore  body,  ^nd  j  f 

present  Indications  are  that  this  ^ 

1  ,  .  u.  *  oA/\  c*  1  M .J  AC  J**  '  TlltilltlCn  pOS&ii)iC  to  t lie  ptiTU'Cll ItlT 

body  IS  about  200  ft  long  and  o5  «•  i  bo^h  of  the  business  practice 

wide.  One  drill  hole  cut  il  ^  ft.  of  i  j^w  requirements  of  this  city, 

ore  averaging  v4.<4  in  S'*''*  i  tie  declared  that  an  examination  of 

-A' r,  copper,  and  another  hole  100  hj’-laws  had  convinced  him  that 
It.  to  the  south  of  this  cut  60  ft.  of  adequate  on  some 

VIC  averaging  $5.88  in  gold  ‘‘^d  . bis  suggestion,  and  w’itb 
iKii'/c  coinpcr.  An  intermediate  hole  j^bc  view  of  facilitating  the  business 
cutting  this  body  approximately  at  |  qj  ^hc  exchange  and  obviating  any 
right  angles  has  been  drilled,  but ;  possible  criticism  of  the  manner  in 


tlie  assays  arc  not  yet  available.  We 
regard  this  as  somewhat  Important, 
as  our  present  supply  of  fluxing  ore 
is  small  in  compari.son  with  the  ton- 


whlch  trading  Is  being  conducted.  It 
was  resolved  to  appoint  a  committee 
to  d.raft  a  sot  of  by-laws  to  be  sub¬ 
mitted  at  a  later  d.atc  to  the  mem- 


Jiage  of  heavy  sulphide  ores,  and  so, hers  for  their  approval, 
far  one  ton  of  silicioiis  fluxing  ore  j  'I'he  meeting  also  authorized  uego- 
has  been  used  to  flux  four  tons  of  Illations  for  the  obtaining  of  new  and 
run  of  mine  ore.  I  more  commodious  quarters  for  the 

„  ,  ,  „  .  'exchange,  this  step  being  rendered 

Reducing  tosls.  |  accessary  by  Gic  steady  growth  in 

‘•This  gives  you  a.ll  the  Informa- i  operations. 

lion  we  have  at  present  on  our  ex-  ' - 

ploralion  w6rk,  and  I  know  of  no  ! 
reason  at  present  why  we  should 
not  continue  to  find  ore  below  the  , 

:!00  ft.  level,  hut  we  must  be  given  j 
time  to  search  for  this  ore  and  to 
extend  our  drifts  to  the  points  where  ! 

<  le  occurs  on  the  300  ft.  level  and  | 
oil  the  levels  above.  | 

"Last  month  our  operating  costs  i 
jier  ton  mined  were  $4.68,  of  which  ' 
more  than  half  was  for  development 
work,  and  this  month  I  expect  the 
costs  will  he  under  $4.00  per- ton,  of 
which  more  than  half  will  be  for  de¬ 
velopment  work. 

"I.eaving  the  mine  and  proceed¬ 
ing  to  the  smelter,  we  have  had 
sonic  starting  up  troubles,  but  these 
were  probably  less  in  number  than 
might  have  been  expected  in  the 
starting  up  of  a  new  smelter  with 


SUDBURY  DISTRICT 
TO  BE  IMPORTANT 
COPPER  PRODUCER  _ 

Indications  Nickel  May  Take  'smelters  shows 


Nickel  <'o.  comes  Into  operation. 
Mond  Nickel  Co.  has  a  property  in 
Its  Frood  extension  Mine  as  Valu¬ 
able  as  the  Frood  Mine  of  Interna¬ 
tional  Nickel.  It  may  be  taken  for 
granted  that  this  comipany  will  also 
take  steps  to  exploit  the  rich  cop¬ 
per  ore  a.t  depth. 

Northen  Manitoba  has  at  least  two 
properties  of  first  rank  In  the  FI  In 
Finn  and  Sherritt-Gordon,  which 
will  make  that  province  a  large  cop- 
Ffcr  producer  by  1930. 

Output  of  base  and  precious  met¬ 
als  of  British  Columbia  is  grow-lng 
steadllj',  as  is  Indicated  by  ithe  per¬ 
formances  of  Smelters  and  Granby 
Consolidated.  A  score  of  base  metal 
and  precious  metal  mines  are  com¬ 
ing  to  the  front  as  future  producers 
of  importance. 

Central  Manitoba  will  he  a  more 
important  factor  In  gold  production 
this  year,  while  next  year  Red  Lake 
and  Mlchlplcoten  may  he  expected 
to  contribute  to  the  supply  of  the 
yellow  metal. 

Canada  produces  809o  to  90%  of 
the  world's  supply  of  nickel  and 
asbestos,  and  is  first  in  cobalt  out¬ 
put.  It  ranks  third  in  gold,  silver, 
and  platinum  metals. 

It  is  anticipated  that  within  three 
j’ears  Canada  will  step  up  into  sec¬ 
ond  place  with  respect  to  gold  out¬ 
put  among  the  world’s  producers 
and  into  third  place  among  the  cop¬ 
per  and  zinc  i)rod'Ucers. 

If  Canada’s  coal  resources  were 
fully  exploited  the  country  would 
rank  high  among  the  world’s  pro¬ 
ducers.  It  will  be  years,  how¬ 
ever,  before  justice  can  be  done  to 
this  great  physical  asS'et. 


Secondary  Place  in  Output 
of  Field 

NEW  COMPANY  FORMED 

I'oroiilo  Dur^uu  Tlic  FInnncInl  Time* 

Toronto.  -  In  spite  of  the  enorm¬ 
ous  resources  Of  nickel  In  the  Sud- 


EARNINGS  STEADY 
$23.09  A  SHARE 

(Continued  from  Page  15) 
Capital  account  showed  little 
change,  but  there  was  a  heavy  In- 


■nly  a  small  number  of  experienced  long  take  a  secondary  place  to  cop- 
sineltcr  men  to  supervise  and  direct  '  per.  This  transformation,  which  Is 
a  green  crew.  j  beiu.g  worked  out  rapidly  at  the  pro- 

•‘Tlie  smelter  was  supposed,  when  perties  of  International  Nickei  Com- 
coninlef oil,  to  consist  of  two  units  [)an>’  and  Mond  Nickel  Company  has 
each  with  a  capacity  of  500  tons  of  ,  an  imiiortant  bearing  on  the  entire 
ore  per  day.  The  first  copper  was  I  copper-nickel  area.  It  lends  great 
lirodured  on  Decemi)er  17th,  and  in  potential  merits  to  favorably  locat- 
December.  1927,  the  smelter  pro-  ' 

(luced  276  tons  of  blister  copper.  In 


bufv  district,  this  metal  will  before  ;  crease  in  reserves,  this  item  stand 

ing  at  $1'3,278,238.  against  $8,633.- 
514.  Surplus  balance  increased  to 
$13,199,695,  after  deduction  of  3,- 


590.506  for  additions  to  propertj',  as 
compared  with  $12,398  109,  when 
$2,274,771  was  charged  off  to  this 
account.  Balance  sheet  figures  for 
the  past  2  jears  compare  as  fol- 
ed  iiroperties  In  the  field  that  have  i  lows;  ■ 


January  the  smelter  treated  10,244 
tons  of  ore  and  produced  725  tons  of 
blister  copper.  In  February  the 
.smelter  treated  13,735  tons  of  ore 
and  produced  739  tons  of  blister  cop¬ 
per,  hut  a  considerable  amount  of 
copper  remained  in  the  secondary 
products  which  were  produced,  and 
could  not  I)C  cleaned  up  us  our  gas¬ 
oline  locomotive  was  out  of  order 
for  several  days.  During  the  pres¬ 
ent  month  of  March  the  smelter  has 
treated  If.  (i:>  <o'iu  of  ore  and  pro¬ 
duced  1,021  tons  of  blister 
and  the  mine  has  shipped  to  the 


not  as  j'Ct  been  proven 

During  the  past  two  jears  a  num¬ 
ber  of  select  properties  have  been 
acquired  by  a  new  group  of  inter¬ 
ests,  which  have  strong  financial 
backing,  and  have  been  consolidated 
into  a  company  known  as  McVittle- 
Graham  Mines.  Limited.  The  com¬ 
pany  will  have  a  capitalization  in¬ 
cluding  $500,000  preferred  shares  of 
$10d  par  value  and  5,000,000  com¬ 
mon  shares  of  $1.00  par  value.  The 
stock  that  goes  to  vendors  for  their 
respective  properties,  will  he  tied 
up.  While  the  head  office  will  be  In 
Sudbury,  a  prominent  Toronto  min- 


ASSETS 


lOIB 


I’ropertleB . 

.  .$10.8  I4.;!70 

1  0.007.820 

<  riant . 

..  13.024.850 

n.3»5,4.5H 

Ores,  metals  ..  • 

•  .  4,301MOO 

4.83(5,183 

Stores,  etc . 

..  2,788.050 

2,447,474 

•Advances..  ..  . 

..  28.500 

100.74(5 

Aerts.  Ree . 

..  2,i7;t.io:i 

1,043.101 

••Shareholders.  . 

..  137 

1  .Z.'iO 

Donds,  etc . 

..  1.3,575, .501 

12,605,001 

Cash . 

.. 

1  ,()r.0.823 

Uef.  llabs..  ..  . 

..  7.42fi 

44.342 

Totals . 

..$4R..78I,4I0 

$43,021,080 

T.IABIEITIES 

)!C7 

Stork . ' . |i:,72I,.V7.'> 

Prem .  2  2'»$.r»20 

Arrt8  pay.,  ••  «•  ••  S.ilVl.riJ'l 

pay,,  ••  ••  •«  ’M8,S,Sirt 

nc»erv»‘H . 1;{.278.2:{S 

Surpliia . 


102R 

$i2.7or),r»2.- 

2.204,520 

4,710.50: 

:i.i70.«n 

8.iU>.{..514 

!2,;J08.100 


Totals. 


.  .$48.;;si.440  |4:5.021.08J 


•To  West  Kootenay  Power  Co. 

**=  I>in!  upon  shai'es  allotted. 

President  J.  J.  Warren,  In  pre¬ 
senting  the  report  to  the  sharehold- 


snielter  up  to  and  including  the  25th  ling  house  is  rei>orted  to  have  as- 
(>f  tlii.s  montlj  1  1,883  tons  of  ore.  I  snraed  financing  of  the  undertaking. 

Sinelfer  Excp<m1s  Kst.iiiiate.  [  Iticli  IlineraUzation  Shown. 

"Voii  v\ill  see  that  within  three  j  The  acreage  taken  over  by  the 
montlis  from  tlie  time  the  smelter  I  new  company  comprises  2,980  acres, 
was  blown  in.  the  unit  supposedly  I  made  up  of  seven  different  groups,, 
built  to  treat  ."iOO  tons  per  day  Is  a!- I  acquired  because  they  possess  i'^- 1  *  .  ...  .  .  , 

ready  averaging  600  tons  per  day,  iiortant  potential  value.  These  Both  the  federal  and  I  rovlnclal 
and  I  tiiink  that  when  certain  !  groups  are  sporadically  located  over  i  Governments  have  reduced  tax  rates 
changes  are  marie  one  furnace  will  !  a  distance  of  some  40  miles  along  ~  step  in  the  right  direction  as  a 
treat  consideraldy  more  tonnage  |  the  southern  fringe  of  the  economic  j  levy  of  over  fifteen  per 

than  this  per  working  daj.  Already.  i  body  of  norite  of  the  Sudbury  dls-  j  oi  the  net  profits  of  a  mining 
on  one  day  when  no  liy-prodncts  1  tricl  and  each  is  geologicallj’  ideally  |  company  is  hardly  an  incentive  to  j 
were  being  eieaneil  np  in  the  fur-  !  located  in  association  with  this  or  ,  capital  to  engage  in  such  a  hazard- 
nacc,  and  only  ore  was  being  treat-  one  of  its  various  offsets,  for  oc-  enterprise  ns  mining.  At  the 

ed  .some  735  ions  Of  ore  were  smelt-  currence  of  mineral  deposits  of  im-  same  lime  the  difficulties  and  obll- 
ert!  portance.  One  group  is  located  In  Kations  of  Post-War  Governments 

",So  far  as  smelter  costs  arc  con- |  t’reighton  Township,  wliile  others  niust  be  admitted  and  ^knowledge- 
ccrnctl,  and  taking  only  ttie  operat-  are  situated  in  Graham,  Snider.  Car-  ”'®*^t  *iiade  that  both  Governments 
ing  costs  into  account,  not  consider- j  son,  .Macleunau  and  Drury  town- j **'^**'  best  to  lighten  as 
Ing  the  large  sums  that  w  ill  have  to  ships.  ««  possible  the  burdens  under 

he  charged  against  mir  operations  j  Several  of  the  properties  arc  lo- !  ^  anadlan  Industry  is  strug- 

(o  take  care  of  depletion,  deprccia- |  cafed  favorably  w  ith  respect  to  the  ^  .11^^ 

(ion,  obsolescence  tind  general  ad- j  ore  zones  of  the  two  leading  nickel- I 


’The  decline  in  the  prices  of  base 


ministration,  tlie  costs  for  February 
were  $4.06  per  ton  treated,  or  very 
close  to  (ho  estimated  cost  of  $4.00 
per  Ion.  whilst  for  the  month  of 
March  I  fell  pretty  certain  that  they 
will  be  in  the  neighborhood  of  $3.50 
per  ton. 

"I  have  given  you  these  figures  to 
show  you  that  the  smelter  is  already 


copper  prodneer.s.  Con.siderable  ex¬ 
ploration  work  done  of  the  various 
properties  has  disclosed  excellent 
mineralization,  while  one.  which  has 
a  shaft  sunk  was  a  shipper  of  metal 
during  the  war.  It  Is  understood 
that  a  comprehensive  diamond  drill¬ 
ing  campaign  will  he  preliminary  to 
development  work  underground. 


Inves'tors  read 

She  ]ftnancml  Sfmrs 


'metals  and  silver  continued  through¬ 
out  the  year.  Of  course,  this  is  re- 
[  fleeted  in  the  value  of  the  output 
I  and  also  In  the  operating  profit.  In¬ 
creased  production  and  lower  costs 

I  helped  materially  the  year’s  results. 

"The  pre.sent  outlook  is  not  prom¬ 
ising  for  much  appreciation  in  metal 
prices. 

"The  developments  in  your  mines 
continue  satisfactory,  except  In 
Rossland,  which  Is  practically  fin¬ 
ished. 

’’If  the  experiments  being  con¬ 
ducted  during  the  coming  .reason 
with  the  application  of  triple  phos¬ 
phate  to  the  Prairies,  be  as  success¬ 
ful  as  exected,  a  good  market  will 
be  gradually  developed  there  for 
your  phosphate  deposit  near  Crow’s 
Nest,  British  Columbia.” 

Low  Costs  At  SuIliTan. 

General  Manager  6.  G.  Blaylock. 
In  reviewing  operations  at  the  mines 
and  smelter  during  the  j’ear,  says  In 
part: 

"From  an  operating  viewpoint  re¬ 
sults  obtained  In  1927  surpass  those 
of  1926  In  every  way.  In  each  de¬ 
partment  operating  costs  show  a  re¬ 
duction.  and  metallurgical  recov¬ 
eries  a  gain. 

"The  gross  tonnage  of  metal  pro¬ 
duced  was  very  much  larger.  Com¬ 
pared  with  1926,  the  gold  produc¬ 
tion  was  only  about  60ff  and  the 
copper  about  90%,  but  these  two 
metals  only  comprise  about  9%  of 
the  Consolidated's  output;  the  silver 
production  remained  the  same;  the 
total  lead  production  was  increased 

II  % :  the  total  zinc  production  was 
increased  10%.  Practically  all  of  the 
lead  and  zinc  produced  was  refined 
at  Tadousac  —  less  than  one  per 
cent,  being  exported  as  lead  bullion 
and  zinc  concentrates. 

"Of  the  construction  under  way  or 
authorized  at  the  beginning  of  the 
year,  the  enlargement  of  the  Sulli¬ 
van  mill  to  4.000  tons,  the  Cottrell 
plant  and  stack  for  the  lead  smelter, 
the  80-ton  addition  to  the  zinc  plant, 
the  electric  furnace  plant,  and  the 
1,000,000  gallon  reservoir  at  Tada- 
nac,  were  all  completed  and  put  into 
operation  during  the  year.  ’Phe 
coarse  crushing  plants  at  Moyle  and 
Tadanac  were  nearly  completed  and 
will  be  rcadjr  by  the  time  they  are 
needed. 

"The  greatest  progress  made  dur¬ 
ing  the  year  Is  undoubtedly  In  the 
underground  work  at  the  Sullivan 
mine.  The  cost  of  mining  a  ton  of 
ore  has  been  reduced  approximately 
twenty-five  per  cent.  At  the  same 
time  the  whole  appearance  of  the 
mine  Indicates  progress  and  a  high¬ 
er  state  of  efficiency  and  promises 
a  further  reduction  in  cost  In  1928.” 

FAVORABLE  RESULTS 
DUPARQUET  MINES 

Assays  reports  received  by  the 
company  show  that  very  favorable 
results  are  being  obtained  from  the 
shaft  on  No.  2  showing.  At  15  feet 
$19.80  per  ton  in  gold,  at  18  feet 
$21.20  per  ton,  and  at  20  feet  $18.40 
per  ton.  The  sinking  has  been  push¬ 
ed  steadily  ahead  and  has  reached  a 
depth  of  40  feet,  w-hich  is  indeed 


Developments  !n  the  Cadillac 
Malartlc  area  are  of  primary 
Imnortance.  A  new  gold  camp 
Is  belne  rapidly  established. 
'y.A  Six  months  aeo  we  rccommend- 
•  ed  to  our  clients  the  ""rrhase 
of  MalarMr  Gold  stock  at  30c 
a  share.  We  to-day  call  atten¬ 
tion  to  the  Graham  Bousquet 
"Tid  r«-*ier  Mai‘”'tic,  selUnif  at 
3oc  a  share.  These  proper¬ 
ties  are  now  under  active  de¬ 
velopment 
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quick  progress.  Assays  from  the  25 
foot,  30  foot  and  35  foot  depths  should 
be  received  in  the  course  of  a  few 
days  and  they  also  are  expected  to 
give  very  satisfactory  results. 

During  the  last  two  weeks  sup¬ 
plies  to  take  care  of  all  needs  during 
the  period  of  the  “break  up”  have 
been  taken  into  camp  so  that  aJl  the 
operations  of  the  company  will  go 
on  at  full  speed.  The  transit  survey 
of  the  property  has  been  completed 
and  the  area  has  been  found  to  be 
1037  acres.  The  engineer  reports 
that  be  Is  highly_satisfled  with  the 
progress  so  fa.r  made  and  has  good 
hopes  of  better  things  in  the  near 
futu  re. 


RICHER.  ORE  AT 
KIRKLAND  LAKE 

Deeper  Levels  Supplying  Im¬ 
proved  Values— Company 
in  Sound  Conditon 


in  the  wisdom  of  reaching  depth  be¬ 
fore  carrj’ing  on  extensive  explora¬ 
tions  on  the  various  levels,  the  re¬ 
sults  so  far  have  been  eminently 
satisfactory. 

"It  Is  also  an  Important  fact  that 
the  work  done  subsequently  to  Oc¬ 
tober,  1926,  has  been  paid  for  out  of 
gold  production,  in  addition  to 
which  at  the  present  time  the  com-  i 
pany  has  liquid  assets,  including  I 
cash  on  hand,  government  bonds,  j 
bullion  and  inventories,  of  unwards  , 
of  $259,000.  I 

I  "IVhen  Mr.  Tyrrell  and  the  Anglo-  ] 
French  Company  took  over  the  op-  ! 
erations  at  the  Kirkland  Lake  Gold  i 
Mine,  work  was  being  done  on  the  | 
1,100  foot  level.  I 

"With  the  exception  of  a  little  i 
work  at  the  1,300  and  1,600  fool  i 
levels,  no  development  was  done  on  i 

the  ‘main  break’  until  the  1,850-foot  i 

level  was  reached."  ' 


The  Oil 
Stocks 

Wc  have  special  circu¬ 
lars  on  Impend  Oil,  In¬ 
ternational  Petroleum, 
British  American  Oil 
and  Canadian  Oil.  Copies 
will  be  mailed  upon  re¬ 
quest. 

JoLiGQAD  &  C2 

J.  LAWRCNCe  OOAO 

TOftONTO  STOCIC  CXCMAMOtt 

STEWART  R.  JARVIS 
C.  BRCMNER  GREEN 

ItOMINION  BANK  BUILDING-TORONni 


Toronto.  —  In  an  official  state¬ 
ment  issued  by  the  'Kirkland  Lake 
Gold  Mines,  it  is  stated  the  mine 
has  never  heretofore  been  in  the 
favorable  condition  it  is  In  to-day. 
The  belief  held  by  Managing  Di¬ 
rector  J.  B.  Tyrrell  that  richer  ore 
would  be  found  at  depth  has  been 
substantially  proven  at  the  2,475, 
2,600  and  2,725  foot  levels,  and 
sinking  to  2.850  feet  is  now  on  tlie 
way  and  this  level  will  be  reached 
at  an  early  date. 

The  statement  saj’s: 

"It  must  also  be  understood  that 
because  of  the  limited  capital  orig¬ 
inally  provided  under  the  arrange¬ 
ment  for  development  and  having  in 
view  Mr.  Tyrrell's  profound  belief 


GOOD  RESULTS  AT 

MARRIOn  MINES 

Further  surface  work  on  Marriott 
Mines’  properties  continue  to.  reveal 
excellent  results.  In  addition  dla- 
.mond  drilling  being  conducted  from 
McDlarmld  Lake  has  revealed  some 
very  interesting  results.  Engineer 
Stitt  In  reporting  states  that  dia¬ 
mond  drill  hole  number  twenty  en¬ 
countered  more  mineralization  than 
any  previous  hole  and  bears  out  the 
theory  that  enrichment  lies  to  ths 
south.  Diamond  drilling  Is  pro¬ 
ceeding  and  further  Important  re¬ 
sults  arc  expected  shortlj’. 

Marriott  has  revealed  a  very  In¬ 
teresting  situation  as  through  the 
development  work  being  carried  on 
it  is  proving  up  a  continuity  of  the 
coppcr-gold  ore  zone  into  Ontario 


from  Quebea  However,  diamond 
drill  hole  has  encountered  mineral¬ 
ization  and  Engineer  Stitt  Is  satisfied 
that  underground  development  will 
enable  him  to  prove  up  a  mine  of 
large  dimensions. 


Wins  Confidence  in 
Toronto. 

Toronto,  Mar.  12,  1928. 
The  Financial  Times, 

Montreal. 

Am  a  subscriber  to  j’our 
paper,  and  depend,  upon  It,  to 
a  great  extent,  for  help  In 
forming  my  opinions — certain¬ 
ly  appreciate  your  “Hints  to 
Investors’’  very  much. 

(Signed)  13.  D . 
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OPPORTUNITIES 


BLUE  QUARTZ  GOLD  MINES 

^  LIMITED 

The  Expenditure  of  Private  Funds  amounting 
to  $575,000  has  proved  Blue  Quartz 
a  mine  of  assured  production 
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COULSOH  COHaOUSATtd  OOtD  MINfiS 

curron  ocxo  mines  ltd 


BOARD  OF  DIRECTORS 

H.  C  CROW, 

Fr— ‘dant,  CbM  7*4  i 

W.  W.  BUTLER, 

PrMident,  CanMUtA  Car  9c  Fouadir  , 

MontraaJ. 

JOHN  HALLAM. 

PraMdent.  John  Hallaa  Ltd.,  T«r«at«b 
J.  A-  TUCK,  M.D.,  Torontau 
A.  G.  PARKER, 

Dtractor,  W.  J.  Gaga  Co.,  rid.,  Torant*. 

A.  J.  BOLTON,  Toronto. 

J.  H.  W.  CROW,  Birmincham,  Bng. 


A  LONG  period  of  thorough  testing  and  underground 
d-  A.  exploration,  financed  by  the  directors  and  their  asso¬ 
ciates,  has  brought  Blue  Quartz  Gold  Mines  to  the  stage 
where  further  expenditure  is  required  to  bring  the  indicated 
ore  into  sight  and  provide  for  a  mill. 

Last  year’s  operation  was  notable  in  that,  under  the  guidance 
of  Percy  Hopkins,  well-known  geologist  and  the  company’s 
consulting  engineer,  the  main  vein  which  had  "faulted”  after 
giving  great  promise,  was  recovered  beyond  the  fault  and 
now  shows  high-grade  ore  over  good  mining  widths.  The 
development  of  this  ore,  together  with  the  ore  already  encoun¬ 
tered  east  of  the  fault,  holds  promise  of  providing  a  large 
tonnage  of  ore  of  a  grade  of 

$15  or  better. 

In  addition,  there  is  a  considerable  amount  of  ore  below  $8. 

A  complete  description  of  the  property,  its  ore  development,  its 
modem  plant  and  the  reports  of  engineers  will  be  forwarded  on 
request.  We  regard  the  shares  of  Blue  Quartz  as  a  speculative  oppor¬ 
tunity  in  a  property  with  prospects  of  becoming  a  producer  within 
the  next  year. 


PRICE  50  CENTS  PER  SHARE 

WE  RECOMMEND  THE  PURCHASE  OF  BLUE  QUARTZ  SHARES  AS  A  SPECULATIVE  INVESTMENT 

’Write  for  descriptive  booklet. 

Percy  Luscombe  &  Company,  Limited 

Mining  Stocks  and  Bonds, 

443  St.  Francois  Xavier  Street 

Montreal,  One. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


MINES  AND  MINING  SECURITIES 


DJVIDtND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC.  ,  DIVIDEND  NOTICES,  ETC 


ABANA  SHOULD 
BE  PRODUCING 
BY  NEXT  FALL 

Engineer’s  Report  At  Annual  ■ 
Meeting  Indicates  Ample 
and  Rich  Deposits 

FINANCES  SOUND 


Hecla  &  Stadamac. 

nPnroiito  Darcnu  The  Finnnoliit 

The  Hecla  CoppCt  Mines. 
TJniited  {N.r.T.),  anti  Stada- 
inac  Mines.  Limited  (N.r.I,.). 
both  Quebec  enriKirations, 
both  Rive  notice  this  week  of 
their  intention  to  ask  the  G<n - 
ernmenfa  permission  to  sur¬ 
render  their  charte.-s.  These 
arc  the  two  eomp.atiiz^s  who 
amalgamated  recently  to  form 
i.he  Hecla  Consolidaiod  Mines, 
liliulteti. 


EVANGELINE  MINES 
HAVE  AMBITIOUS 
EXPANSION  PLANS 


To  (hr  Holder*  of  Ibo 
TtVKNTV  VU.XU  CiUNERAL  MORTaAOR 
tior.n  RONDS,  Series  "A”,  of 


_  I !  MAPLE  LEAF  MILLING ! Canadian  Industrial  Alcohol  ^  i 

.  COMPANY,  Limited  «  0MrA>T^i  M,.r...).  The  S!?anish  River  Pulp  and 

C  r"  ,r  i  i  "’rel.y  IveYthat  a  divi-  The  regular  Xr^eJly  dividend  of  P^PBr  MIHS,  Limited 

\  fiend  iIjTs 'beenVl.'.-lMr iVl '''••'t''tlie"*(iiini--  I  t hirt^-.eight  cents  (;!8c>  per  one  and'  iliree-tiuariers  per  senired  by  Deed  of  Trust  and  Morignen 


rRi:i<'i:Rni;D  dixidmxd  xi>.  n  ' 

Xotiof'  is  liorrlvv  jcivt'n  ihnt  a  >livi- 
IiMji  bo'^ti  -li'f'l r»  il  '’of  thf* 


The  Spanish  River  Pulp  and 
Paper  Mills,  Limited 


r;'Ts^.''7ir  sir! nu'lnide '“Ir  ending  .Tlst  AlaVcli,  1!t28,  |  PANY.  I.IMITKD.  for  the  quarter 

lii^e  (if  i.iisiness' April  ard,  li'i’S.  "  l-ayal)le  Killi  April,  1028,  lo  slia re- 1  ending  Mareii  81sl.  t028,  lias  been 


ter  ending  April  .ird.  oi'S.  of  one  rivI  "hare  lias  lieen  dtH-larcd  on  the  Capl-  cent,  on  the  riiKKKUKEP  STOi’K  I’”*'’'!  •"“do  hefneen  The 

Vp;i? 'l  St' h  :  for  the  I  of  tvoon.^  M'Nl’FArTrKINOrOM-  i,;::;!’;,\h;«rst 

lai’S  to  ,S|Vi'relioIde\.f  of  rroonl  'it  '  'I'nirter  ending  .,1st  .Miircll,  1!1_8,|  PANY,  I.TMITEP.  for  the  qil.arter  rompnn.v  h«  Tnitdee,  of  the  Second  Part: 

lii^e  of  loi.sine.,!-.  '\pril  ard  I'p-’s  ‘  l-ayahle  Killi  April,  1028,  lo  share- i  ending  Mareii  Slst,  t028,  has  been  notice  is  HERHm'  given  that  The 

Ky  order  of  the  Ilo.iol,  hoiilcrs  of  i.rcorfl  ;,t  the  close  of  I  declared  payable  April  2nd.  I!)28.  to  .Smnl.xh  Illver  mip  and  Pope  r  Mllle,  Limit- , 

.f.  A.  Serretnr.v,  |  busliiess  Oil  Tilst  Miiicli,  1028.  !  Shiircliolders  of  record  Miircli  22nd,  of^Trust  and'7iortKa's»'^above 

..  . .  '  »  i  By  Order  of  the  Bo.ard.  i  1028.  inentloncd,  ledenn  on  tho  first  day  of  May. 

Dominion  Power  &  Milling  .1.  GIBSON  LAWBENCK,  By  order  of  the  Board,  tT^s. 

n _ Secrotarv.  JOHN  T.  F.  KEENE.  Inf  Tnrnnto,  ('’nnada,  all  tlm  Twenty- Yoar 


•  It  le  m*.,,.  r»  o  I  C'der  of  the  lii'.-ilil, 

I  Half  a  Million  lo  Be  bpent  Un  j  4.  mihmw.  serretnr,,-. 

Mill  and  Equip-  - - - 

Dominion  Power  &  Milling 
WELi;  FINANCED  .  Cerporation 

_  j  Aorn  i;  of  di\iih;m>s. 

Louis  M.  Atwell  Gives  Interview ! 

On  Company’s  Progress — To'im'i.'  I’lviden.i  of  i  h‘r  ims  been  ue- 

T-  .  »*.ii  1  r'  "'J  Dl  ,  cl.ired  on  the  Pr.-f.-r-ed  Sfo.  U  of  Do- 

Lrect  Mill  and  Cyanide  riant  |  minion  Power  X-  .\lilling  Corpornl  mn 


hoiilcrs  of  i.rcdril  ;it  |lto  close 
business  on  nist  MiiicIi,  1028. 

By  Order  of  the  Board. 

J.  GIBSON  LAWnENOE, 

Secretary. 


On  Properly 


Promise  of  Spur  Railroad  if  An-|  Louis  M.  Atwell  Gives  Interview  x„,i,  e  i„  1,. 

other  Producer  in  f **1^  De- ,  ^  ~  On  Company’s  Progress — To  'm  iv  i.ividen 

velops — One  Change  in  Board  Qpppl?  \TQPir  IW  Erect  Mill  and  Cyanide  Plant  |  niinion 'po!vm 

of  ^^rcctors.  ^)n  Property  .'Shareholders 

At  the  annual  meeting  of  Abana  i  B.C.  PROPERTY  The  most  tinibitious  expansion  j  ^ 

Mines,  I.td.,  held  in  Montreal,  share- j  _  programnu'  in  Ibo  liistory  of  gold 

holders  were  advised,  in  the  report  j  One  Million  Shares  of  Noble  mining  in  the  I'niviticc  of  Nov;i 

of  consulting  engineer,  riiarles !  '  Flv,.  Rv  Scotia  is  to  ho  undertaken  by  tlie  -'b'ntrral.  Ma 

.‘Spearman,  that  it  was  hoped  that  ;  EvnngeHne  Gold  .Mines.  la.hitcd,  ac-  ““  - 

production  would  be  reached  by  the  1  iviuier  uourt  ot  CO,  surface  pro.siii 

mine  by  next  fall.  The  report  iiidl-  (  - -  cording  to  an  aiinouiiccmont  .  i  irtuiing  in  a  1 

rated  that  the  ore  deposits  aro  ex- j  Toronto  narmn  The  iTnnnrini  Time,  by  Louis  M.  Atwi'll,  vico-pres.dc’.it  being  done 


paynble  pm  da\  of  April.  in:;,<!.  to 
sha  «'f  i  rptvrd  at  I  ho  <  l(>.s«' 

ot*  hii.vjnos.s  tho  I'Stli  tiny  (»f  Mnirh. 
1928. 


Iremely  rich  and  that  both  in  extent  Toronto.  -  ;vuiler.  ('oiirt  I'oni-  of  the  Montroa 
and  vahios  they  arc  petting:  richer  of  X'ancouver,  are  iu  an  exclusive 

with  depth.  Tt  also  showed  that  the  ,  .  at  «  i  'c 

ore  affords  no  metallurgical  difficul-  T  Ihnanclal  limes, 

tics  and  that  the  producing  stage  ot  tlie  .N«*hlc  1  i\e  Mines  Liiii-  ,.eti,nied  from  Htiln.ix 

o„,-  ‘f-"'  s 

lined  the  general  position  of  the  having  a -par  value  ol  oOc  On  y  half 


Hie  ambitions  expansion  ^ 

,  e  « -.1.1  t^.v  t.f  th''  Hofn’d. 

programme  111  the  history  of  gold  ,  ^^11.1.1  wistiN 

mining  in  the  I'niviticc  of  Novti  '-■■.'orctnr\ . 

Scotia  is  to  he  undertaken  by  tlie  Muntrral.  Ma.vb  hub.  I!.r«,. _ 

EvnngeHne  Gtdd  .Mines.  iJihitcd.  ac-  ■  — - .  -1 

cording  to  an  announcement  made 

^  .  1.  .  1  ♦  in  a  ten  liay.";.  i  ho  (IrilJiuK  i 

by  Louis  M.  At  we. I,  Mce-pres.dc’.i  being  done  in  Ilie  hope  of  plcl;ln.g  ! 


PURE  GOLD  MANUFACTURING 

COMPANY,  LIMITED 

I’OHONTO,  (  AXADA,  j 

Notice  is  hereby  given  that  n  divi-  | 
dend  of  FlFl'Y  CENTS  PER  SHARE  j 
on  the  paid-up  Capital  Stock  of  tlie  j 
Company  lias  licen  declared  P.\V- 1 


v,.,>,>rH  M'lri'b  •'•’nrl  '‘rcorrianco  with  the  provisions 

11(01  n  Aiailll  -.0(1,  ,1,..  1  lord  of  Trust  and  MortKags  abova 

inonthmcd,  lodrriu  on  tho  first  day  ot  May, 
in  Tlmrd  *'*®  offlro  ot  tha  Tni.stpo.  Montroal 

”  I’vaiu,  Tiu.st  foinpany.  (11  \ongr  Slrriet,  In  the  Olty 

IN  T.  F.  KEENE.  of  Toronto,  ('•anada,  all  tho  Twenty- Year 

Secretary-Treasurer.  »'.nor.ni  Mortgaa-  (loid  iionds.  sori-s  -a  -. 

septaefi  under  hiutl  I»eed  of  Trust  and  Mort- 
Moiltroal,  hvhruary  Ifith,  102S.  pnm*  and  now  ontstiirHlIufj.  by  payment  to 

Holdei*!  tb^n»nf.  upon  pnarntaMon  and 
-  - - -  ..  . . .  _  sniTondcr  of  their  roBpeettve  btind.s,  of  tho 

ABITIBI  POWER  &  PAPER  ESS— 

.  COMPANY  LIMITED 

VVruiKiltlA  n>Hlured  coupons.  InrlufH!i«  roupou  numbef 

- —  1",  du^  May  1st,  1P2S,  attached  thereto,  at 

llITTnF'Vn  VOTITF  nffii'o  of  said  Trustee  in  Toronto  for 

IMV  iifii.iir  i.«  ndeniptinii  on  said  li^t  day  of  Mav.  102«, 

Notice  is  hereby  given  that  a  quar-  "f'-r  "hirii  sail  .into  intc'ic.st  on  tho  bonds 

p  1  s/ A/  V....  "HI  eeaso  Lo  acenit'. 


ABI.K  MOND.AY,  Ifith  APRIL.  Ib2S,  |  tt'rly  dividend  of  I  Co  has  been  (le-  Toronto ho  t.vonty  sreond  day 

to  Shareholders  of  record  at  tlic  clarod  on  the  outstanding  Seven  Per  of  ivbniai.v,  a.i  .  tors. 


I'lose  of  liusiness  on  the  3lst  March,  Cent.  Cumulative  Pieferred  Stork  of 


i;i28. 

By  order  of  the  Board, 

•T.  C.  .TAMIESON, 

Secretary. 


Miller.  Court  &  Com-  of  the  Montreal  Mining  Exchange.  i  u])  any  pinalle)  vein-:  which  may  cx-  'C  <'•  JAMIE 

of  \ancouver,  ;ire  ju  an  exclusive  in’erview  given  tojist.  When  tliis  work  is  finislied  t.lte  j  S 

ic  offering  of  I.OOd.fKKi  The  I'inancitil  rimes.  Mr  Atwell  !''''■>>  "i''l  •’«'  used  in  vertical  drilling  j  ’I'oranlo,  March  27th,  11)28 
(ohle  Five  Mines  Lim-  w.-ek,  I  "7^’'  '  _ 


company  a^d  imiicated  that  there  Uie  capital  stock  will  be  Lssiied, 


are  sufficient  finances  for  all  pres-  "  "  c'  .'y' .  . . .  '.  '7  onmn  niv  u  nroiKM-iies  ; 

ent  requirements.  The  company  of  the  property,  cost  of  ompaiij  .s  P  - 

has  $250,000  Invested  in  sound  bonds  .71"!:  .tens  in  the  exm 


tlie  sale  of  which  will  fully  cover 


rcturnert  irom  iiaiii.ix  (ni.-,«.(n.  |  The  mine  is  oiliclnlly  stated  to 
where  a  meeting  of  the  direc'or.=  "f  jPavo  enough  ore  in  sight  to  supply  a 
Evangeline  w;is  ii.  id  and  where  [  iiiiil  of  the  present  canai'lty  for  the 
momentous  deeisioii.s  were  made  :is  |  next  three  ye.irs.  v.  tiieh  reserves  are 
to  tlie  future  de\ elopmeiil  (d'  Hi.it  j  being  coiitimially  tiddod  to. 
comnaiiv'.s  properties  :it  Miller's  ! 


of  companies  such  as  Montreal  P^'*f"',  bahyicc  of  the  sKvek 
Power  and  Canada  Steamships,  and  (S.OOO.OOn  shares)  will  remain  in  the 
still  has  some  235,000  shares  in  the  . 

treasury,  which  could  be  disposed  of  ^  property  ronsists  of  a  group 
if  further  funds  are  required.  Should  claims,  covering  over  .bS  acies. 

the  time  come  when  this  would  he  located  Vbout  1  2  milea  from  i.ic 
necessary,  Mr.  Savard  intimated  that  lo"  u  of  ^andon.  SIchmii  Mining  Dni- 
tliey  would  he  offered  to  sharchold-  s'-on,  B.  C. 

ers  on  an  attractive  basis.  •'^uiii  of  $1 50.000  ha.«  been  o.x- 


oam-  luike.  Mr.  Atwell  states  that  lln' 
stock  first  .steps  in  tho  expansion  pro 
n  Hie  gramme  will  iniolve  the  purclmsc  ot 
a  liall  and  tube  mill  and  a  cyanide 
v-oiip  plant  and  will  inclbde  an  oitrltiy  of 
lores  bet  ween  five  and  six  hundred  Hiotis- 
ibe  and  dollars.  Tho  piirrb.iso  of  the 
Divi-  ouw  equipment  wll'.  he  ^tatod.  en-  : 

able  flic  company  'o  iiroduce  on  a 
J  huge  scale  and  by  iiioder".  iiiethcds. 

.\ccor(iing  10  Mr.  Alw.ll,  the  oh-  i 


I.NTMIIN  \TTDN  AI,  I'AI'IIR  «  (»MI*ANY  j 

Xsw  )  iirU.  N.Y..  I■■('bnlar.v  -’atli.  lai’si 
'I’lio  Hoard  nf  I  >ire'(  t,>i  s  liavr  dt’<-lar- : 
fd  a  iv'gul.nr  ipi.arl  piI.v  dividond  of 
oni»  and  tliroo-iniartov.s  por  cent. 

( 1  J  ri- 1  on  tlie  ( 'tinuilativo  7%  Prefer¬ 
red  .sto<-l<  i.f  ihiM  ('onipanv,  and  a  r>‘- 
gnlar  <|ii;( rterly  dividend  of  one  and 
onc-bnlf  (I’^G-l  per  eent.  on  the  ('ti¬ 


the  .Ahltibi  Power  &  Paper  Company. 
Limited,  payable  the  2ii(i  dtiy  of 
April.  1028.  to  shareholders  of 
record  at  the  close  of  business  the  | 
2OH1  day  of  .March.  1028. 

By  Order  of  the  Board. 

W.  H.  SMITlf, 
Secretary-Treasurer. 

Provincial  Paper  Limited 

Notice  is  hereby  given  tliat  Reg-  ■ 
iilar  Qiuirterly  Dividend  nf  KAi'“c  on 


Tin;  srANisii  iiivnu  rur.p  and 
l•A^l;l:  .mii.i.s,  limited. 

r.y  G.  TI.  ME.Alt. 

/  PrcsIdrnf 
J.  d.  GinaoN, 

St'orofary. 

CANADIAN  (OTTOXS, 
LIAIITED 


Xotlee  |,<  hereby  given  Hi.at  a  Qnar- 
I  le.rly  Dividend  of  One  nnd  a  Half  p>T 
cent.  (IViric)  baa  been  declared  on  tbo 
I’refeicnce  Sbare.s  of  this  ('oinp-'t  >. 
payalde  Ibe  lib  da.v  of  April,  la"!. 
to  .Nliarebolders  of  record  the  rril 
Maic  li,  lars. 

Also  that  .a  Quarterly  Dividend  "f 


Inwositoirs  vead 

Eht  Jpinanrfa!  cTfmrs 


ninlalive  6%  I’refeire,]  Stock  of  thi.s  Proforred  .Stock  has  hern  dechired  Two  per  cent.  (2Q-)  has  been  declar'  d 
Company,  for  Ihg  enrrint  (inarter.  ‘  pnnvrvo ,  ,1  *  p,--.  i  i  m  i  t,-ii  '  »'’e  Common  Shares  of  thl.a  Corn- 

payable  Vpril  Ditb.  102s.  to  holders!'-'  ^  ^ I,'’  'I,' i  pa  nv.  payable  iIm'  lib  day  of  Apr  1. 
(,f  record  at  Ibe  elose  of  bnsitiess — ’  T)gy‘)ble  .April  -nil,  laJ8,  tO  Share-  it'i's.  to  ,siia reboldcra  of  record  tlie 


Transportalion  ProMeiii.  owners.  The  property  Is  equipped 

Mr.  Savard,  on  behalf  of  the  di-  with  a  lOP-toti  concentrating  niUl 
rectors,  then  reviewed  the  general  which  rciiiilrcs  an  expenditure  vif 
events  of  the  past  jear.  At  the  time  1  about  $6,000  to  make  Into  an  up-to- 
the  present  boarii  was  intrusted  dtite  piaut  for  selcN'tivo  flotatiou  int( 
with  the  management  of  the  com-  silver-lead  concentrate  and  zinc  con- 
pany’s  affairs,  he  said,  things  looked  centrale.  A  tramway  4,000  feet  lon.c 
dark.  The  company  owed  money  to  leads  from  the  mine  to  the  mill.  A 
the  bank,  there  were  no  supplies,  mine  camp,  capable  of  acconimodat- 
and  several  law-suits  were  in  pro-  ing  60  men  .has  been  constructed 
gress.  Co-operation  of  all  interest-  The  property  also  has  an  Inge.rsoll- 
od  parties,  however,  w-as  generously  Rand  compressor  w  ith  750  cubic  feet 


A  sum  of  $750,000  has  been  ox-  '‘‘V„  ”  u  , 

pended  on  the  property  by  foriiiei  .  yA'crding  to  .Ir^.Uw  1,  . 

owners.  The  property  Is  equipped  tho  compan.i  is  ’  '  ' 


given  and  by  April  15,  the  bank  capacity. 

loans  had  been  paid  off,  the  law-  ~  m  1  •  * 

suits  had  been  settled,  and  work  Two  Tears  Ore  Blocked  Out. 

had  been  started  on  the  property.  The  property  has  been  examined 
'I'his  work  had  been  kept  up  with-  and  reported  on  by  Mr.  Arthiii 


sufficient  equipmen'  on  the  grouibl 
to  make  possible  the  cru.Miiiig  of 
1000  tons  of  ore  a  day.  Througli  the, 
htindling  of  such  .r  (lUantity  the  di¬ 
rectors  feel  that  they  cm  secure  a  ^ 
niaxinium  of  profit  from  the  opera-  ' 
tions.  For  the  present,  he  say:;,  tho  ' 
development  work  at  Miller's  Lake 
w  ill  tie  concentrated  upon  the  block-  1 
ing  out  ot  ore,  for  which  purpose  a 
ilianiond  drill,  the  only  one  in  use  1 
in  a  gold  mine  in  Nova  Scotia,  Is  ■ 


out  a  single  day's  loss  up  to  the  l^ikps,  M.  E..  of  Nelson,  B.  C.  w  he 
lircsent  time.  The  results  obtained,  states  that  there  arc  3  veins  on  the 


Lpacii. .  already  on  the  property.  M'hen  suf- 

Two  Tears  Ore  Blocked  Out.  ficient  ore  has  been  blocked  out.  op- 
,  ,  1  I  ,  ertitions  on  tlie  crushing  of  one 

Hicr  tons  per  day  will  be  coni- 

1(1  reported  on  by  Mr.  Arthiii 

Spearman  Fiithusiastic. 

ates  that  there  arc  3  veins  on  the  piscusslng  the  reasons  for  under-  , 
oiTe.rtv,  "hich  have  alrea.dj  pro-  (j,i<iiig*this  programme  of  expansion.  ! 


Mr.  tSHvnrd  dcclurcd,  1ihv6  jLisllflod.l which  hcivc  Hlrcfuiy  pro-  *  i  •  *  **1,:  e  i/nva 

•ill  inpiirrsri  '  ,prop(.ri.D  wiiiin  ii.Dc  ane.i.(D  pii  taking  this  programme  of  cxp.anslon, 

(w'^^ffhP  .bipb  r"''''^  somc  dTOm  tons  of  orc,  giving  referred  to  a  recent  re- 


One  of  the  great  problems  whichl;^  v^iiue  of  $3.5(Xi.0t)o. 
the  company  had  lo  face,  Mr.  isiD.  ft  i.s  said  that' the  ore  blocked 
\ard  continued,  was  that  of  traps- ,  already  ensures  two  years  supply 


luiilt  by  the  tioveriiinent,  which  runs  Hhe  quick  development  of  the  or* 
from  Diipu.v  about  12  miles  away,  j  Ir,  dei'th.  It  fs  l«elleved  Hia' 

I  he  (  tinadiitn  N.itional  Railway.s  i  jjjp  pro  extends  to  depths  oxceefl'n 
liad  been  approached  by  the  com- j  t/iiv)  feet.  3  lii'  prospectus  state 
panv.  he  stiid,  tii  l.iiild  a  spur  line  |  ^^iit  owing  to  Hie  fact  r>f  one  per 
rioni  Dupuy  In  tlu.i  .\b.ina  property.  .  jj^,,  property  (Hie  Surpr:- 


<i  value  oi  .  ,  ,  ,  .  port  made  bv  R.  AV.  Sweet,  engineer  ; 

It  1.S  said  that  the  ore  Wocke..  charge  of  the  Miller's  Uike  pro- 
already  entires  two  years  sup,dy  j.nnouncmg  what  was  said  to  : 

for  the  mil!.  Present  plans  ca..l  tor  richest  ore  discovery  in  the  ! 


I'he  liuilding  of  su.  h  a  spur  is  coii- 
Hngcnt  upon  the  questtnn  cd  vvlieHier 
Hiere  would  be  sufficient  traffic  to 
.justify  the  expenditure.  The  coni- 


Nova  Scotia  Steel  Company 

Planning  Reorganization. 


tne  qiiicu  oev  (v.opiiieni  ot  me  (►.<  j,tovince.  Siihspquent  lo  this  re-' 
shoots  lo  deidh.  It  fs  Ik^lleved  tha'  j.,  ;\rr  Messervev,  ! 

the  ore  extends  to  depths  oxecpflin  Deputy  inspector  of  ' 

l.fXV)  feet.  The  prospectus  state  viincv,  inspected  the  properly,  nitik- 
thaf  owing  to  Hie  fact  rd  one  put  ^  favorable  retxirt  which  in  pari 

tioii  of  the  propert.v  (the  Surpr:-  confirmed  that  of  Mr.  Sweet.  .Mr, 

group)  being  fully  equipped,  that  i  .^,„.p,,  than  thirty 

vvlll  only  be  .n  mafter  of  moiit.hs  !>“  veins  have  been  discovered  on  the 

fore  it  i.s  on  a  producing  basis.  property. 

n  inv  was  -iven  lo  nnHo-stanrt  thst  board  of  directors  includes  "The  gold  mining  pos.-iliilities  of 

!-■  •  unde..land  that  t^,,|  idncoln.  W.  S.  (  hrisHe,  iV.  O  Vov-s  Ncotl  i  a’-c  eniial  to  tint  of  the  ' 

If  another  properly  such  as  Abana  mhip-  r  R  ronrt  \V  B  Harris  oik)  ‘,:?V ,  .  1  i  i  ' 

is  developed  In  the  district  a  snnr  ■  “  I'. «">e  Kirkland  Lake  district.  declared 

line  would  he  built  ‘  'P  c.  s.  Wallis  ,0.11  vve,s,tem  men  and  Atwell.  "Th.at  opinion  is  eon-. 

I  Alex  Smith  of  Toronto.  curred  In  by  some  of  the  leading! 

~  mining  engineers  of  t.'anada.  <'h,arles 

a,  comprehensive  .study  of  all  condi-  spearman,  consulting  engineer  of 


group)  being  fully  equipped,  that  i 
will  only  be  .a  matter  of  moiit.hs  !>“ 
fore  ii  i.s  on  .a  producing  basis. 

The  board  of  directors  includes 


-  other  affiliated  companies.  In  the  e.x- 

Ilalifax.  .\t  the  annual  general  pectation  that  a  satisfactor.v  schein.' 
uiectiug  of  shareholders  of  Nina  of  reorganization  may  be  submittt' 
Scotia  Steel  &  Coal  Company,  an  for  yonr  approv.Tl  ,at  a  late,-  date, 
official  slatonicnt  reviewing  Hie  "The  meeting  wa.-  purely  fornua' 
cveiiLs  of  the  past  year  said;  and  concluded  whh  the  election  o 

"'I'he  executive  is  now  engagiyi  in  the  retired  board  of  directors". 


tions  affecting  .this  company  and  the  Aliana,  who  recently  spent  some 
other  affiliated  cotiiTianlcs.  In  the  e.x-  time  In  the  Atlantic  province,  is  en- 
pectation  that  a  satislactor.v  sehein.'  tliusiastic  regarding  the  po.ssihili- 
of  reorganization  may  be  submittt'  tjes  of  gold  fnining  in  Nova  Scotia." 


Mining  Market  Record 
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Mr.  Atwell  Is  a  director  and  large 
shareholder  in  Hie  Evangeline  . 
■Mines,  ifnille  1,  In  connection  with  j 
tlie  new  flevelopment  jirogramine,  j 
Mr.  .Vtwell  ii;  most  {mHiiisiastic.  ; 
"  I  lie  fiuestiou  of  capital  i.;  our  least, 
j  -vvon-.v,"  lie  declared.  "There  is  siif-  . 
ficient  money  avail.ible  to  ensure  a  1 
thorough  devclopnieiif.  of  the  pro-  ; 
pejiy  and  the  eventual  completion  , 
of  all  tlie  jilaRP  decided  upon  by  the  ! 
directors.  It  i.-,  to  Hio  credit  of 
Nova  Scofian:-  Hi.it  they  are  begin¬ 
ning  to  take  ,(ii  .active  Intere.^t  in  . 
lie  rlevclopmeut  of  the  gold  areas  of 
'heir  province,  and  they  have  strong-  ■ 
'.y  Iiacked  the  Evangeline  directors. " 

Developmeiif  Retarded.  ! 

■Vecording  to  'Mr.  Atwell,  gold 
mining  in  Nova  Scotia  in  the  past  ' 
had  been  handicapped  by  lack  of 
working  capital,  and  the  desire  to 
in.'tall  equipment  and  reach  the 
j  production  .'Uage.  before'  suffiefent  ' 
I  dev  oioprnent  work  h.ad  been  nceoiii-  I 
phsheil. 

(  .  if.  Harshnian,  of  .Sydney,  N.S.. 
is  pre.s-ident  of  Evangeline,  and  other  ' 
diieetors  arc  .■\.  D.  Canipbell.  D.  V. 
-Mancini  .mil.  A.  .t.  Dick.son,  of‘Syd-i 
ney;  Captain  c,  .f.  Houghton  .and 
•iohn  .N'icliolson,  Halifax,  vvilti  ; 
l.oiiis  M.  .\twell,  (if  .Montreal.  R.  W'. 
Sweet,  superintendent  of  the  proper-  ! 
til:-,  is  a  well  known  mining  engin¬ 
eer,  and  ,a  .Nova  ScoUan  with  expe¬ 
rience  in  Ontario  mining. 

NO  TROUBLE  AT 
CENT.  MANITOBA; 

Recent  Unfavorable  Reports  On 
Operations  at  Property  Are 

Unfounded.  i 

Toronto  niirmii  Tlir  I'inniicl.-it  'I'inirx 

■|'or(>nto.  Thei'e  has  been  a  lot  of 
go.‘:.sip  around  the  •treet  lately  le- 
gardiiig  (  entral  Manitoba.  Condi- 
tion.s  iit  Ilie  iiiine  iire  lietter  tlian 
ever  before  and  one  cannot  give  any 
credit  to  the  rumors  vihioh  ■'le 
heard  One  ot  Hie  latest  of  tlie  .e  ’ 
was  that  trouble  w;i:;  cm  (uiiitere.d  in 
milling  the  ore  on  aeeoiint  of  ;i 
copper  content  w  hicli  had  been  fotiml  - 
in  the  ore  ;il  deeper  levels.  j'lii  : 
rumor  a.s  well  .a:;  many  others,  i.- 
altogether  f.al.se. 

.Since  the  (a>nimenceinent  of  mill 
operations  last  Deceiiilx)*-  Hie  mine 
ha.s  shipped  15  gold  bricks  to  Hie 
mint  at  Ottaw-a.  Tlic  gr,-M|(>  ..f  m-e 
in  that  part  of  Hie  I'iiti  liener  pro-  , 
perty  which  i.s  now  lieing  worked 
has  shown  steady  iiiiprovetMcni  and  i 
returns  from  now  on  are  expected  to 
ho  eonslderably  liighcr  Hum  those 
for  January  and  I'cliniary.  Results  . 
from  the  electrle  diamond  drill  wliiidi 
is  working  from  the  375  foot  level 
under  the  muskeg  which  lies  on  the 
surface  and  Igiffled  any  attempt  at 


.Vpril  rmi.  ItIZX.  ftici-ks  will  b. 
niHilpd.  Tran.^fcr  liooK.s  will  no 
close. 

DVVF.N  .NHKt'HKBD, 

Vice- I’lcsidcnt  Xr  Treasurer 


holders  of  record  as  nf  close  of  bus-  ii.'tr.l  March.  in:'S. 


incss  .March  15th,  J028. 
i  ’  (Signed)  AV.  S.  BARBER, 

Secretary. 


Bv  Order  of  tlie  Board. 

M.  AV.ATSoX 

.Sei-relary. 

■Moiilre.Tl,  lOHi  Mareii.  102,8. 


73%  tiew  subscrifDtIoias  and  1118  renewals 

to  The  Financial  Times  received  during 
January  and  December  were  accompanied  by 
many  voluntary  evidences  of  appreciation. 
From  these  the  following  received  during 
January  are  reproduced.  They  contain. 


of  the  popularity  and  value  of 

Ihe  JFinaiirial  ffimes 


Makes  Good  After  Three  Years 

•Irami  l-’aH-a.  N.B.  .Tan.  2,  102S. 
Tb"  I'lnan.-iat  Time.s, 

Motilreal.  Qiie.  “ 

.Xboiit  three  yoara  ago  .wm  were  recoin - 
mending  Dryden  r.iniuion  and  I  imr.-lias-.i  2.') 
.-bare.s  at.  per  .share. 

I  e..nsider  .vniir  advice  very  relialde. 

(Signed  )  M.  ,\ . 

Y- 

Valuable  Service 

Bordeaux.  France,  Jan.  Ind.  102R. 
The  Financial  Tlmc.a, 

Montreal. 

1  Lake  tlii.a  opportnntty  to  let  you  know 
that  the  Information  puldlshed  In  your  vatu 
able  paper  <lnritip  the  last,  ye.ar  lia.s  l.een 
very  u.«etn(  to  me  a,i,i  has  tnnnenced  me  (n 
the  f.-.llowiiig  .siockPi — Brazilian  Traction. 

I’nwer  ( 'orporal  l.sii  of  Canada,  etc.  tlie  ac¬ 
tual  jirice.s  being  biglier  than  when  T  lionglit 
them  at  the  beginning  of  the  year. 

(Signed  i  B.  B . 

■•(■•  •«;  *  ft- 

His  Faith  is  Rewarded. 

Winnipeg.  Man  ,  .fan.  6,  ItlTS. 
Ttie  Fiiiancial  Tiine.a, 

Mont  real 

Eiicloiied  ple.a.se  find  ebeqne  for  $.2  to  cover 
1 52^  snhaeriplion.  I  (lave  been  (,  Hnh«eriher 
for  a  nniiiher  of  yenr.s.  ami  aiii  of  opinion 
that  The  KIrianeial  Times  i  <  one  of  Hie  liect. 
a  111  hori  t.ie.a  on  aecnrltl..s  and  financial  mat 
(er.s  that  I  know  of.  particnlarl.v  in  ronne.’- 
tion  with  Canadian  conipanic.s.  T  have  lieeo 
amply  rewarded  f.>r  tlic  faith  t  liavc  place.] 
Ill  .'otir  publication. 

(i-igned  I  A  B.  c . 

Big  Profit  on  Nickel. 

Toront*^,  .Tan.  M.  1^29. 

Thr  FInancinI  Tnnr.-i. 

Montreal. 

f  have  pr-eat  r<i1lh  in  tl^  advi<*«  you  U'w-r^ 

civofi  me  in  tiio  past  .itul  hnv*^*  f::rcntly  hono- 
fHffl  by  it.  1  bi)?i;;ht.  NicUfI  at  .512,2.7 
1  ^biiiarv,  IhinUinu  •*  hnt;lil  rraf'ji  MO  in  a 
y»  ar,  bul  It  bo  •=  tli''  Mo  m.'irk  in  11 

iiKinths;  fii  1  .robl.i w,-.  Iiavinp  nnu'o  than 

t*n  .'H'lMf'  I  liDld.  and  am  .'<ii11 

hohiinu.  ox ufM  1  iiiK-  hi;^  ihintc.-,  in  tim  n^d  far 
di.'-tant  fntni 

lSif;rKd)  W . 


Of  Great  Assistance. 

Sherbrooke,  Qne,,  Jan.  7>,  1D2.^. 
Ttie  Financial  Tiine.'i. 

Mont  real. 

Ill  ra,oslng  I  inigtit  ra.y  that  T  find  yonr 
paper  of  very  great  assl.stanee  to  ipe  and  I 
an',  iom  ly  B'.vaK  ever.v  Friday  to  get  the 
v;iln.ali|e  news  it  eontaInM. 

(Signed)  D  W . 

a.  V-  -y.  y. 

A  Good  Investment. 

Gran. I  Mere,  (Jne.,  Jan.  Id,  1D2S. 
The  Finnneial  Time,'!. 

Montreal. 

Plea.ue  find  lierewitli  .'.t  Od  for  one  year  a 
.ciih.-erlption  to  v'onr  valnahle  paper  Ttiis 
lias  pi..\r.l  to  hr  a.  very  goo.l  inve.vtnient  to 
me  Ihi.s  bed.  year  following  yonr  "1fin1;i" 


(.Signed)  J.  It. 


Gets  Others  to  Subscribe. 

Bancroft,  ('nl  .  .Ian.  Id.  1^28. 
le  Finanriat  Tlinea. 
vtontreal. 

I  am  a,  fnh.scrlber  to  yonr  valnahl'  paper, 
id  have  persuaded  three  other.s  to  anh- 
."-i-rihe  fo  lonr  vainable  paper,  which  lia.v 
made  g...».|  profits  to  me, 

(.'-tignedl  II.  B . 


The  Road  to  Profit. 

Montniagny.  Qn».,  .Tan.  13.  IdJS. 
The  I'in.anclal  Tlnie.a, 

Montreal. 

I  liav  e  niade  sn.'cr.s.a  throngli  advice  taken 
in  yonr  paper. 

(Signed)  X'.  B . 

.  .y.  .y.  .y. 

Almost  a  Necessity. 

Waltliain,  Qnt.,  Jan.  1  7.  1028. 
'Ilic  l■■in.'^nclal  q'iine.s, 

.vioiiireal. 

Voiir  paper  i.'i  vei  y  much  aplircciated  for 
Hie  .' I  ra  iglitforward  niiliia.sed  reports  regard¬ 
ing  .«e<.||iit|ps  f.ir  investment,  'J'he  same  i.s 
a  mcc.ssity  fo]’  ,’in,v  inve,,I.,r. 

(.Signed,  I,  J . 


Valuable  in  Bank. 

I'iiMi  rli  I'omt.  N  t?.,  .I.iit,  M  1^2". 
Th'^  Finnnf'i.'il 

.Mffit roji  1,  i.>uo. 

Tho  nanU  i.-  iumv  n  .‘suhsiMihr'r  t«>  'Fho 
atiHinl  'I’luic.-;.  ami  wr  firnl  iL  ^■ory  itU f - 

< sietted »  J r* . 


Proof  of  the  Pudding. 

r-anrtraif',  Qim.  .f.Tii.  l^th.  IP^'v 
Tbr*  Fln.nnt'hil  Tirn*^.'). 

M-uitrcai. 

Thr*  advir'”.^  rcEC'lvotJ  fif»tn  you 

fi'f'iii  your  valnuhlo  j>apor  iu  i:'27  ha\o 
.Mult«’r|  in  a  frw  t  !»■ 'U.-.’in*!  d-'Ilar--*  profit  t-* 
III*',  au'l  I  taUr  this  uj»T>'>rt  unity  to  offor 
IU.'.  iiio.-.t  inroro  thank-'. 

g'IbtiioiI)  .1.  i;  . 

A  Financial  Encyclopedia. 

t  'bi'mihly  Canton,  .  dan.  18. 

Th''  l*jmn<'ial  '^riiiKs, 

>Tonaroa1. 

[Ta\inff  ooni«*  i'»  ro^nrd  your  pnpor  ns  a 
vrrital>lo  oiu*yi*l“prfll,'i  of  finaiu’iul  informa¬ 
tion. 

(Sij;nc(l )  J.  I  [ .  .  .  . . 

Once  a  Subscriber,  Always. 

lA.milon.  Jan.  20.  in2-^. 
Tbr  FinnnrHl  Tiinop, 

Montreal. 

Ju  rosanf  to  your  vaJiinblo  ru*''^*  ^  look 
o,uno«tly  for  it  oarh  work.  1  find  yotir 
papor  a  j^rroat  nioan.s  of  korpinp:  yojir  I’oaHois 
p)^.'<tO(J  and  np  to  tin'  ininuto,  and  it 
would  Mooin  to  iu<*  ‘h*nre  a  stjb.'H  riiioi always 
a  subsi'ribrr”. 

(iSipned)  J.  M . 

Wouldn’t  Be  Without  It. 

Point  Kdwnril.  fUit.,  .Inn.  31st.  1828. 
The  Financial  Tinie.s, 

Montreal,  (ine. 

J  look  forward  to  the  Times  every  week, 
and  wonbl  not  like  fo  ho  v.illiont  It.  It.  l.a 
nulte  an  instil iition,  aiiil  a  valnal.le  guide  In 
finaiieiul  niattei’s. 

(Signed)  E.  II.. . 


MONTREAL 


The  Recognized  Authurif-y  on  Canadian  Investments 


TORONTO 


FI18  in  this  coupon 


Tin;  MDNrllFM,  I  IXAX<I\I,  IM  III.IMIIX(i 

( <> .  i.iMi-n  II. 

Mo  Frnia:  M.  \4  csf,  .iluiitrrnl. 


I  rind  . r«»r 

whirl*  •.rtiil  T’lic  ta 

\\Mi: . 

. 


!^lnUr  nil  I  li«M|UO.«»,  lirsifls  iiinl  ’iluiicy  Orilrrw  |>}i>:il»l«* 
l«»  the  <  «»ni|»aiiy. 

SI  11.^4  KIP'I'IONS:  In  I'aiiiiilii,  S.’t.lHI  a  .Kl.7r»  |(»r 

mIx  iiioiitliM.  Ill  l•r^at  llrilaia,  I2«.  a  7m.  for 

Mi%  iiiniithM.  Ill  l.iilHul  Slati'M  u  ^luirt  $2,810 

for  kI.\  moiilliw. 


The  complete  Service  of  The  Financial  Times, 
including  fifty-two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover-  *00 

ed  by  a  single  subscription  at  JUr  a  year 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  30.  1928. 


British  Columbia  Mines 

James  and  Wood  Ltd. 

vi:i{  sT<M  K  K\(  ii  vx.t:. 


574  Seymour  St. 


VANCOUVER,  B.C. 


BRITISH  COLUMBIA  MINES 

l.ntoMi  Inforniiitlon  In  onr  Weekly 

Miirket  ItevleM.  We  net  uw  Ilrokern  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

Mith  t^hom  lire  notAOeinted 
McDoiiuld,  Jiikos  &  Urmrs.  Ltd. 
s:;:i  ii  asti\<;!4  st.  \v.  ...  a  AxrouVKii.  n.c. 

Ilrnnrh  Offli-r  i  7941  Ol'NSMl  III  ST. 

Member.***  Vnneotiver*  rulunry*  Victoria  Stock  MzebanKea* 
Spokane  Standard*  Montreal  <'ijrb*  Kte.»  Kte. 


British  Columbia  Mines  and  Industries 

BRITISH  CAPITAL  TON  Ml 

tifled  Hon.  Albert  I’refontalne.  Mtn-  •w*.  .laa 

IS  AGAIN  POURING  GOLCONDA 

INTO  B.C.  MINES  EARLY  ; 

Flow  Has  Been  Largely  Cut  Off !  POSSIBIUTIES  OF  i  Sufficient  Ore  in  Si 

Sb.c.  U.C  I  gjg  I  MiU 

SMELTER  IS  NEEDED’  |  FOR  B.  COLUMBIA  I  GOOD  VALUE* 


Flow  Has  Been  Largely  Cut  Off 
Since  Before  the 
War 


200  TON  MILL 
GOLCONDA  MINE 
EARLY  SUMMER! 

Sufficient  Ore  in  Sight  to  Keep  j 
Mill  Busy  For  I 

Years  I 


MACAULAY,  NICOLLS,  MAITLAND  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Agents 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


SMELTER  IS  NEEDED’ 


GOOD  VALUES  SHOWN 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buyliuj  end  Selling  orders  promptly  exeented  on  tlio  Exehange. 

THOS  STFFI  F  SON  I  IMITFD  active  in  several  important  mining  Vancouver  Island  sjid  the  lower 

^  l-llVIl  1  C.l-r  properties  in  this  province,  but  the  mainland  coast  are  revived  by  the  Tumbuiiii,  who  assured  the  firm  that  j 

T”  'Vi  Investment  money  from  the  reported  resuscitation  of  the  project  mine  will  be  able  to  keen  a  200-  | 

219,  220,  221  Rogers  Bldg.,  Vancouver.  Old  Country  was  cut  off  during  the  fora  steel  plant  on  the  Coast.  ' 

Mcnbcr!.  Vancouver  Mock  lOxciiaoKc.  i  period  Of  hostilities  and  Only  during  During  the  war  years  the  matter  reports  conditions  at  the  ; 

. .  .  ~ .  . . — .■,...ta|the  last  two  or  three  years  has  it  was  very  thoroughly  Investigated.  v,  a  i  i 

DENBIGH,  DiCKINSON  &  BREATHED  LIMITED  I  ;;i>pr.4yrf Tl*  s  4^.7 "f  ' 

'  British  capital  in  this  field  is  offer-  Tsionri  nn  thp  siibiect  As  h  rnn-  wesiern  lace  snows  ; 

STOCK,  1I0XI>  &  (iK.UX  IIKOKEKS  1  ed  by  the  experience  of  the  Victoria  seouence  an  exMrt  on  the  eteo^  ®  ' 

553  Granville  Street,  Vancouver.  .Syndicate  of  London.  Leaded  by  Sir  smelting  of  ores  was  sent  out.  His  n!!nre<i"in  ' 

At  I  A-  tj4  I  A'  u  Alfred  Mond.  of  the  .Mond  Nickel  -enort  was  rather  discouraeine  on  silver,  oO  per  cent,  lead  j 

Jlembers,  Vancouver  Mock  Lxchaiigc.  .  fompany.  These  Interests  only  en-  rnrV^nt  ^ 

We  specialize  in  British  Columbia  Mining  Stocks.  .cred  U.-.  Brlllsb  Columbia  Held  oa  and  aftodu  lodi- 

- — =i“„‘T„:“b;!  ,u‘Ta.  S'ara'r  HI}‘H?3£“VrT 

BRITISH  COLUMBIA  MINING  STOCKS S'u'a“,“u;?S“d“aMr“'-  ir^'VeT” »uk;: 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited.  i  them  fairly  old  ones  but  with  many  ®  visit  was  made  to  the  and  this  raise  was  up  about  30  feet  | 


DENBIGH,  DiCKINSDN  &  GREATHED  LIMITED 

STO(  K,  BOXI>  &  (iK.VIX  BKOKLKS 
553  Granville  Street,  Vancouver. 

Jlemliers,  Vaiicoiiver  Slock  Exchange. 

We  specialize  in  British  Columbia  Mining  Stocks. 


I  Plant  On  the  Coast  is  Being !  -  ;  \ancoiMfr  Burfau  The  I'inanclal  TliufS. 

I  Advocated  For  Development  Engl»»h  Interests  Take  Coal  and  Vancouver.—Operation  of  the  new 
of  the  Industry  Optiems  on  Vancou-  200-ton  mill  on  the  Golconda  Mines 

I  _ _  ver  Island.  is  anticipated  by  June  1,  according 

Vancouver  noreua  The  Financial  Time*  |  ...  -  ;  to  a  rcip'3^rt  on  the  mines  from  W.  G. 

Vancouver.  —  One  of  the  interest-  ,  NEW  ELECTRIC  PROCESS  Norric,  consulting  engineer  to  the 

ing  features  of  recent  mining  devel-  . . -  company,  received  here  by  \V.  F.  Ir- 

opment  in  British  Columbia  has  been  '""‘^"ver  Barea*  The  Finnnrini  Time*  ^  states  that 

the  revival  of  British  investment.  \  ancouver.— Visions  of  the  de-  visited  bv  Dr. 

Before  the  war  British  capital  vv-as  velopment  of  tbe  magnetite  ores  of  Schofield  and  Professor  J.  M. 


WOLVERTON  &  CO.  LTD. 

Xlembrrs  Vancouver  titock  Fxrhnngc  for  18  jenrv. 

Announce  removal  cf  their  offices  to 

3rd  Floor  Stock  Exchsinge  Building, 

553  Granville  St., 

VANCOUVER,  BRITISH  COLUMBIA. 


Ryan,  Meintosb,  Hibberson,  Blair,  Timber  Company, 


FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


CABLE  ADDRESS  BCTIMBER 
ABC  5TH  ED. 

VICTORIA,  B.C.,  Canada 


We  Furnish  information 

Market  reports  written  by  our  Mr.  Irwin  have  hepn  rcail 
throughout  Canada  for  several  years.  VVe  will  continue  th'.s 
■•service,  .\sU  to  have  your  name  on  our  mailing  lisu. 

W.  F.  IRWIN  CO.  LIMITED 

Xlcmbers,  Voncoaver  Stork  Fxchnngc 


Buying  and  selling  orders  promptly  executed.  Inquiries  solicited.  i  them  fairly  old  ones  but  with  many  Recently  a  xisit  was  made  to  the  and  this  raise  was  up  about  30  feet  | 

MARKET  LETTERS  MAILED  REGL'LAKLY  ON  REQUEST.  |  years  of  operation  ahead,  and  has  ^  at  the  time  the  examinaUon  was 

proceeded  to  put  them  in  shape  for  interests  seeking  a  made,  and  show’ed  IJ  feet  of  ore  in 

C.  M.  OLIVER  &  CO..  LTD.  production.  Under  the  management  franchise,  and  coal  and  surface  op-  the  back.  I  was  not  able  to  reach 

^  I  *1  w  I  Iioni  AiNcjuvfcii,  .  .  1^^  Stewart,  the  syndicate  has  f»3.ve  been  taken  cn  a  numiber  the  upper  portion  hut  took  a  sample  i 

'  !  already  achieved  notable  success,  of  properties  between  Courtenay  of  the  lower  portion  of  the  ore  which  i 

.tfti/BERS  VANCOVVF.R  STOCK  rxc/iJNGB  Ruth  Hope  is  regarded  as  the  syn-  Comox,  and  in  the  valley  which  is  representative  of  the  whole  12 

— — — ij— js— — ja  !  dicate’s  most  valuable  property,  but  ''’ere  homesteaded  before  the  Esqul-  feet.  This  face  assayed  as  follows: 

—  ,  -  I  I  Lucky  Jim,  Hewitt  and  Paradise  are  malt  &  Nanalmos  Railway  land  16  ounces  of  silver.  27  per  cent,  lead 

Q  g  u  M  D  A.  CiO  I  included  In  the  list  and,  together,  grants  in  the  earty  eighties.  The  a^nd  10.8  per  cent,  zinc,  which  Is  re- 

»•»»  PfAD'i'xf  V  *vt'  "  Dk.  uu  os-i  wfwipvr  about  400  tons  of  silver-lead-zinc  options  have  been  taken  until  De-  markably  good  mill  feed  for  a  width 

.22  PORI  At  E  A>  . .  Phone  89-953  WINNIPEG  ore  Is  being  produced  dally.  cember  31st.  Surface  option  rights  such  as  Indicated.  i 

Assoc.ated  w.th  1^.  Members  Toronto  |  Another  enterprise  backed  with  cover  a  considerable  stretch  of  land.  Look  For  Dividend.  1 

siq;<  ALIST  i  .  .  iiiviubMi  PAYI.NC  Mi.NES  ;  British  capital  and  which  gives  It  Is  understood  that  a  represen-  "At  the  present  time,  the  policy  Is  j 

Dally  wire  quuiuiions.  Stocks  bought  anti  sold  on  a  conservative  margin.  |  promise  Of  being  an  important  fac-  tatlve  of  a  British  syndicate  has  to  develop  the  section  between  the  I 

Send  for  booklet  "How  to  Figure  Margin  Accounts,”  and  map  Central  =  tor  in  the  coast  mining  situation  Is  been  on  the  Coast  to  report  to  hls  1,200  foot  and  the  300  foot  level  in  ! 

Manitoba  Mining  Area.  ,  Ladysmith  'ndewater  Smelters,  Ltd.  jyinclpals,  who  have  patent  rights  order  to  provide  for  a  continuous  : 

'  !  •An  exploration  company  is  to  be  op-  to  a  new  electrical  process  which  supply  of  ore  to  feed  the  300-ton 

—  ■  '  - —  ’  j  crated  as  a  subsidiary  and  mining  will  considerably  reduce  the  cost  of  mill  which  is  now  in  the  course  of  - 

RITISH  COLU.MBIA  mining  stocks  arc  very  active.  We  can  execute  i  f “/if 'I®!'® production  of  iron  ore.  erection.  Work,  therefore,  is  being: 

your  orders  on  both  local  exchanges  at  best  market  prices.  Full  in-^  nf  gathered  by  the  Mines  conceoitrated  princiipally  in  the  area  j 

uattion  on  any  mining  company  supplied  on  reque.st.  i  i  properties  Department  of  the  province  on  between  the  1,200  foot  and  the  S(i  ■ 


Uacaulay,  Nicolh,  Maitland  Diiilding, 


Douglas  420.421 


W.  E.  McGAW,  Prendent 


425  Howe  Street,  Vancouver,  D.C. 


H.  S.  SPICER.  Sefrettff 


G.  A.  McGILt,M«e  Pt<v 


GEO.  H.  HOOD  &  CO. 

222  PORTA!  E  AVI'.  Phone  89-953  WINNIPEG 

Associated  with  li>.  R.  Fater.snn  &  Co.,  Toronto.  Members  Toronto 
Standard  Mining  Exchange. 

ALIST  i  .  ,  ■Iji.ii-t.lcvi.l.  IIIVIi>i:M>  PAYI.NC  MI.NES 
Dally  wire  quuiuiions.  Stocks  bought  and  sold  on  a  conservative  margin. 
Send  for  booklet  "How  to  p'lgure  Margin  Accounts,”  and  map  Central 
Manitoba  Mining  Area. 


ore  is  being  produced  dally.  cember  31st.  Surface  option  rights 

Another  enterprise  backed  with  cover  a  considerable  stretch  of  land. 
British  capital  and  which  gives  It  is  understood  that  a  represen- 


on  on  any  mining  company  supplied  on  reque.st. 

IFnVc  or  Wire  your  Orders  promptly. 

MASON  &  DIE8PECKER 

Members  of  Victoria  Stock  Exchange, 
|•l;.nMEI^TO.^•  UFILDl.Yti  -  VICTOItlA,  B.C. 

Cable  Address  ;  Reason,  Victoria. 


H.  E.  HUNNINGS  &  CO.,  Limited 

STOCKS  —  BONDS  —  INVEST3IEXTS 
Members  B.  C.  ^lining  &  Stock  Exchange — Victoria  Stock  Exchange. 

Enquiries  Solicited 

31S-3  I'nion  Bank  Bldg.,  314-5  Bank  No-vn  Scotia  Bldg,, 

YTCTOUIA,  B.C.  Y  AXCOUVER,  B.C. 


I  With  a  view  to  development  in  con-  available  ore  bodies  on  Vancouver  levels  so  that  by  the  time  the  j 

I  nection  with  tbe  Ladysmith  smelter,  island  and  adjacent  islands  showed  Is  erected  and  ready  to  run.  on  • 

^though  the  two  men  who  have  j^jjat  there  were  a  number  of  de-  O'"  about  June  1st  of  this  year,  no 
I  figured  most  conspicuously  in  this  particularly  In  Berkley  ^1”  be  lost. 

;  enterprise  are  H.B.  Thomson  form-  accessible  to  tidewater,  and  “Tbe  300  foot  level  Is  a  crosscut. 

1  H^hlrt^ra^rmlrhl^ii  ou  the  Islands  arouud  the  coa.st  close  intended  to  tap  the  vein  at  that ' 

St to  the  seashore,  notably  Texada  election  below  the  surface.  The; 
I  mg  iDdH,  the.  financial  support  is  TcinnH  mill  costructlon  is  ^progressing  • 

;  coming  mainly  from  the  British  _ nicely.  Concrete  foun<iatlons  are 

:  Metal  Coloration.  w  a  .«««««* being  put  in  for  the  machinery  and  : 

j  Smelting  FacIHtjes.  nniT  I  fliri  nnArnrCO  building,  and  the  lumber  is  all  as- 

The  British  Columbia  coast  has  J/AlLLlllU  lIlUUllCuU  sembled  on  the  ground  ready  tor 

been  badly  handicapped  for  want  of  _____  the  mill -building.  The  mill  Itself, 

:  smelting  facilities,  ,  and  there  are  prMr|  f|nr|f  I  T  Ullir  will  be  located  about  900  feet  to  the  i 

many  low  grade  properties  at  or  rLllU  vllLILLL  iTllllC  east  of  the  tunnel,  and  will  be  con- 1 

near  tidewater  which  could  ship  _  nccetd  therewith  by  an  extension  of 

;  profitably  to  a  smelter  located  on  p.  MnlU  OnmaHnex  the  tunnel  track  so  that  the  ore  ' 

the  coast  but  which  find  the  rail  r>ve  Uiamond  Unlu  Uperating  hauled  tUmM  rmm  tso  ■ 


Members  -  Victoria 
&  Vancouver 
Stock 
Exchanges 


& 

Limited 
ICTORIA,  B.C 


I  haul  to  Trail  too  expensive.  As  a 
;  custom  mill  will  be  operated  in  con- 
i  nection  with  the  smelter,  low-grade 
i  ores  can  also  be  handled  there,  thus 
saving  the  cost  of  installing  mills  at 
!  small  mines. 

iV.  L.  Ziegler,  technical  man  for 
i  the  Hecia  Mining  Company  of  W’al- 
I  lace,  Idaho,  will  have  charge  of  con- 
I  verting  the  Cork  Province  mill  into 
j  a  modern  concentrator,  according  to 


gland  costructlon  is  (progressing ! 

J _ nicely.  Concrete  foundations  are 

_  *%.#«««.«* MM  being  put  in  tor  the  machinery  and  : 

I  iwr  PPAriZIt  CC  bunding,  and  the  lumber  is  all  as- 
l/AlLLHill  I  I\UUI\LiIaJ  sembled  on  the  ground  ready  tor 
M  mmwmwwm  *-be  mill  ’  building.  The  mill  Itself, 

PFNH  ARPII I  F  MINF  '’®  about  900  feet  to  the  I , 

1  IjIyI/  VltlilLLlj  ITlllllj  east  of  the  tunnel,  and  will  be  con- 1 
_  nccetd  therewith  by  an  extension  of , 

Mve  I^ond  DnlU  Operating  l^Vniulen^oc? Vom‘ tJe^^  i 
In  Province— Find  Good  ore-shoots  to  the  mill  by  means  of  | 
Mineralization.  electric  motor.  I  see  no  reason  why  1 

_____  the  mine  should  not  be  a  dlvidend- 

Vanrouvrr  Bureau  The  Flnanoial  Time!,  pajing  proposition  towards  the  fall  , 
Vancouver.  —  Word  has  .iust  been  of  fbis  year.” 


GENERAL  SALES  SERVICE  LIMITED 

STOCK,  BOND  AND  GRAIN  BBOKEBS. 

FISCAD  AGENTS. 

Members  Vancouver  and  Calgary  Stock  Exebangex. 

SLTTE  81,  STOCK  EXCHANGE  BLDG.,  V.VXCOUVEK. 


We  recommend  first  issue  of  Mohawk  Mining 
Company  Shares  as  a  profitable  investment 

VIKING  FINANCE  LIMITED 

Sponsoring  B.  C.  Mining  Issues  of  Merit. 

stock  Brokers. 

Members  B.  C.  Hlning  and  Stock  Exchange. 

All  Company  securities  are  offered  by 
this  firm  only  after  examination  of 
properties  by  our  staff  engineers. 


Phone — 
Seymour  3411 


Edward  G.  Brown 

Managing  Director 


912.914 
Birks  Bldg., 
Vancouver,  B.C. 


WAGHORN,  GWYNN  &  CO.  UNITED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


525  Seymour  Street 


VANCOUVER 


w'  T  Yio'<riflr  rccclved  from  S.  W.  Miller,  of  Miller.  I  — — - 

the  Hj;;ia  Mtotog  SX  o™  court  &  Company.  Ltd.,  reeardlng  |  General  Sales  Service  New 

lace,  Idaho,  will  have  charge  of  con-  oreine^^ar&  Z^inc  ^omnany’s  '  Vancouver  Financial  House  ' 
verting  the  Cork  Province  mill  into  '^‘^e“le  ^ad  A  Zinc  Company  s  pro-  _ _ _ 

a  modern  concentrator,  according  to  left  'ancouver  for  Vancouver —The  General  <^ale'4 

w  VT  eastern  financial  centres  last  week  'ancouver. —  me  General  bales  ^ 

ofV’lirk^  tIic  milfin^  ronfn-fil  "’bi'e  at  Spokane  investigated  S^ervice.  Ltd.,  h.as  Incorporated  for 

made  annlSon  to  c^n^truc?  a^tor  O'-®*”®  ^^®  “  «®“- 

age  rcbSvolr^  on  th^^uth  \ork  of  r&ports  that  five  diamond  fel  financial  service  in  .<=tocks.  , 

Kaslo  creek  for  mine  power  pur^  drills,  with  40  men  employed,  are  bonds,  gram,  mdu.strial  and  mining 
poses.  Mr.  Ziegler  desi^gned  and  f  t^®  P®“”  preillc  claims,  development  its  Princii^ls  being  W. . 

constructed  both  the  Lucky  Jim  and  Just  ns  soon  as  experienced  drillers  L.  McGaw%  (,.  A.  McGill  and  H.  S. 
Whitewater  mills.  New  alterations  engaged  it  is  intended  to  put  Spicer.  T  he  company  has  seats  on 

at  the  Cork  establishment  will  be  ibree  or  four  more  diamond  drills  the  Vancouver  and  Calgary  stock  ex- 
for  recovery  of  the  zinc  values  here-  into  operation.  One  drill  hole  on  changes,  a.nd  the  members  arc  well- 
tofore  not  recovered.  ibe  Chishahominey  claim  is  now  known  in  their  respective  spheres. 

I  Paul  A.  McDermott  of  Toronto  and  J®"'"  L020  feet,  and  is  mineralized  Mr.  McGaw  wa-s,  for  two  years. 

I  his  associates  have  taken  over  the  Poetically  all  the  way.  representative  here  for  the  .Alberta 

Black  flap  property,  including  eight  stated  that  deielopments  of  a.  Wheat  Pool.  Previously  he  w.a.s 


Underwriters  and  Distributors 

Government*  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 


Black  C’ap  property,  inclufiln^  eigrht  is  siatea  i.nai  aeveiopmeDis  ot  a  W  heat  Fool.  Pre-viously  he  wa.s 

claims  in  the  Sheep  Creek  district,  important  nature  will  take  western  manager  for  the  Western 

East  Kootenay.  Neil  AlcColeman  of  P^^®®  ut  the  general  meeting  or  the  Canada  flour  Mills  Company,  from 
Nelson  was  the  previous  owner.  The  Pend  Oreille  I.i€ad  &  Zinc  Company,  which  he  retired  in  1916  to  go  into 
purchase  price  is  said  to  have  been  probably  next  month.  grain  business  for  himself 

$35,000.  ,  The  local  office  of  Miller  Ccurt  &  as.sociat- 


LENNARD,  POISSON  &  WAGHORN,  LTD. 

STOCK  BROKERS 

Specialists  in  B.  C.  and  Eastern  Mining  Securities 
Members  TancouTer  Stock  Exohaiigo 

MACAULAY.  NICHOLAS  &  MAITLAND  BUILDING 

425  HOWE  STREET  Telephone 

VancouTer,  B.C.  DOl'GL.lS  170 


WATCH  THE  MARKET 

and  inventigate  the  stock  which  you  intend  to  buy.  tVe  are  in  a 
po.sition  to  give  you  reliable  information  on  any  minng  company 
listed  on  the  Vancouver  Stock  Exchange. 

BEATON  &  COMPANY,  LTD. 

Mining  nroker.s.  Operators  and  rroinot'-r.'.. 

Members:  Vancouver,  Victoria  and  Calgary  Stoeic  i;xe],ang'  .J. 

Sir>  lla.stings  St.  West.  Vancouver,  1;,  C. 

Cable  Address — "Ileatco''  Vuneouver. 


purchase  price  Is  said  to  have  been 
$35,000. 

The  owners  of  the  Kootenav  l^or- 


irobably  next  month. 

The  local  office  of  Miller.  Ccurt  & 


LOOK  FOE  GOOD  FRUIT  CROP. 

Penticton. — The  Southern  Okanagan  , 


The  owners  ot  the  Kootenay  l^or-  ('onipany.  Ltd.,  state  that  while  he  is  ,^-jj],  development  of  mining  pro-  has  prospect  of  a  fine  fruit  crop  this 
ence  mine  are  now  drilling  a  lake  fbe  east  it  is  Mr.  Miller’s  inien-  pertjps  g^d  oil  holding.^.  He  Is  a  year.  Aecording  to  fruit  inspectors. 


British 

Columbia’s 


cess  of  short  aerial  trams  from  high  properties  at  this  time  in  Eastern 
levels  to  mill.  The  tunnel  is  1000  Canada. 


602  Hastings  St.  W. 


VANCOUVER,  B.C. 


feet  long  and  in  the  course  of  con¬ 
struction  disclosed  a  new  vein  as¬ 
saying  high  in  lead,  zinc  and  other 


TREES  FOR  THE  PRAIRIES. 


widely  and  favorably  known  in  min¬ 
ing  cirrlos  here  and  abroad. 

Mr.  Spicer,  who  comes  from  Ham- 


saying  high  in  lead,  zinc  and  other  Vauxhall.  —  U  is  estimated  that  l’’”"  -"T!'  I  nroximatelv  850  000  boxes  in  1927 

values.  Contract  for  the  electrical  new  settlers  in  the  Van.vhall  district  ^  ®g;.  r  posse,  scs  an  intim.itc  )  .  }  pp,;,  i!)2G.  which 

power  line  that  is  to  furnish  the  of  Southern  Alberta  planted  «omc  Z 

Florence  mine  with  city  of  Nelson  17,000  trees  around  their  farm  home.s  niarket  condition.^.  He  will  bo  the  •  _ _  _ _ _ _ _ 

power  ha.s  been  awarded  at  a  cost  in  1927.  Trees  planted  under  simi-  active  representotivo  of  the  company  •. 

of  .$25,000.  ~  lar  conditions  bv  earlier  settlers  in  *^*'®  Goor  of  the  exchange.  The  financial  ■  .  ,  ‘i 

-  1920  and  1921  have  made  splendid  ”'b®  company  is  fiscal  agent  for  I  class  ol  people  who  arc  ' 

BOY  nLMIGRA5TS  WANTED.  growth  and  done  a  great  deal  to  en- ( ‘he  Banner  Mining  ro..  which  owns  fliid  able  to  buy  IriTCstmeiil  seniri- 

Winnipeg. — The  demand  in  Man-  courage  further  efforts  to  beautify  j four  properties  in  Wash- j  ties. 


unforeseen  conditions,  the  1928  apple 
crop  in  the  Southern  Okanagan  and 
Similakameen  sliould  go  about  1.- 
1175.000  boxes  as  compared  with  ap- 


RELIABLE  SERVICE 


We  have  been  specialists  in  BRITISH  t'OElMRIA  3I1\L\G 
STOCKS  for  many  years  and  are  in  a  position  to  give 
nnexeelled  service  in  the  execution  of  orders  on  the  YANCOUVEiK 
STOCK  EXCH.\NGE. 

NANSON,  ROTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

i  M<‘mltrr.<.  Van.-.iiiver  Mock  ICxchunge) 


BOY  ULMIGRANTS  WANTED.  growth  and  done  a  great  t 
Winnipeg. — The  demand  in  Man-  courage  further  efforts  ti 
itoha  for  British  boy  immigrants  prairie  farms  in  this  way. 


Ington  State  which  are  on  the  eve  orj 
production. 


I  B.C.  Mineral  Production  Equals  I  vo«'S  t. 

:  Other  Provinces  Bat  Ontario  '■“•S’;," 

,  - — -  I  cas  await  you  in  the  glcrious  scen:< 

f  M’ith  the  excision  of  Ontario,  j  Nova  Scotia .  .30,500,000  j  inside  passage  from  Vancouver  tr 

”  i  British  Columbia  lo-day  has  a  min-^Quebec  .  24, 500,000  Skagway  In  mysterious  .■\lask!i. 


C  ^  O  We  undertake  the  investment  oj  Capital  in  City 

wli  .  Properties,  improved  and  unimproved,  and  in 

Heal  Estate  mart  gases  at  current  rates. 

<  REAL  Residences,  Furnished  or  unfurnished,  and  im- 

_  _ _ Jr  proved  farm  lands,  for  Sale  or  Rent. 

ESTATE  ■  J  t 

Management  of  rroOerttes  undertaken 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency.  Limited 

Business  Established,  ISM— Incorporated  in  England,  ISSt 
ASSETS  EXCEED  Si.OOO.OOO.OIt 

BS^Z  Government  Street,  VICTORIA,  B.C. 


fpSl  BoTsiDs- Stocks -Grain 

British  Columbia  Inve.'^tments 

BRANSON,  BROWN  &  CO.  Ltd. 

CerrespendeMts  of  Lorou  Dryau. 

(ndcr.s;  Wittuipeg  Grain  ^^vchana4;,  Vancouver  Stocli  Excluin.;^. 

\  it’Icria  Mock  Erchantre.  U.C.  U<mJ  Oealcr.d  Associatiem. 

VICTORIA  -  B.C. 


m  I  era!  production  practically  as  great ;  Alberta . 

!|!as  all  the  rest  of  Canada  put  to- i  Manitoba  ...  . 

Iligether.  I  Yukon  . 

III  the  past  year,  which  proved  j  New'  Brunswick 
Ij;the  record  ine  in  the  province  in  |  Saskatchewan 
I  j  pr  int  of  ore  production,  there  was  aj 


29.000,000  Here  is  a  vacation  prospect  at 
2,6d0,000  once  challenging  and  alluring. 
2,500,000  I^aiaving  Vancouver,  you  sail  at  once  I 
1.800,000  into  a  scenic  paradise  that  traus- 
1,250,000  cciids  anything  you  have  ever  imag- 
- ined.  Bordering  this  sheltered  water- , 


They  Made  Good  Profits. 

Edmonton,  Alta. 

Feb.  29,  1928. 
Tbe  Financial  Times. 

Montreal. 

Having  friends  who  as  a  re¬ 
sult  of  reading  your  valuable 
paper,  bought  Brazilian  below 
100,  Montreal  Power  before  the 
split,  Spanish  Rive,  at  99,  1 
should  appreciate  your  opinion 
on  the  following: 

(Signed)  F.  C . 


progress  during  |li(>  next 
few  years  slmnld  he  pli.- 
iKuiienul. 

I'nndiiincntals  in  ,i  |  | 
linos  of  coinniereiiil  iin 
<l(‘rluki;ig  .arc  sound,  lui'l 
.111  cm  of  coininerciul  c\- 
jinnsion  is  docloping, 

\  ICTOR  W.  ODLL'.M  &  CO. 

( /fi:  turjs  . 

r/(.’a  l*eiMl<»r  Mrcot  Wont 

VV.MOIVEB  -  .  B.C. 


Metropolitan  investment 

Cornnia+ion 

MniihcrM  Moi-k 

i:ArliiiiiK«’> 

UeuIrrH  hi  ho>  rriimoiit,  >Yiiiii4>ipal 
nnit  (  orporiitioii  Nerurith'M, 
KInuncItil  iiiitj  llQtil  l-'Mtalc  Drokc'rM, 
I II  MU  run  4*0 

(m5  Bicliards  Street.  Vaiiconwr. 

It.  J.  X  Kllli  AM..  «.ro.  >lunu»<-r. 


I  total  of  5,000,000  tons  treated,  as  |  Total  (approximately)  ..$243,773,000  way  are  majestic  mountains  and 

I  compared  with  4,775,073  tons  in ;  In  this  race  that  British  Columbia  sun-bathed  valleys,  quaint  Indian 

:  1926.  i  Is  putting  up  to  surpass  Ontario,  It  villages  with  their  weirdly  towering 

I  Tbe  value  in  1927  was  $62,143,340  j  last  year  secured  the  lead  in  the  totem  pole.s, 

compared  with  $67,188,843  In  the ;  production  of  silver,  which  Ontario  Enroute,  you  can  step  off  at  Ket- ' 
(year  previous,  the  anomaly  of  a  j  had  hitherto  niaintaiend.  •  chikan,  Juneau,  Wrangellc.  aLvo 

!  lower  value  from  a  greater  produc-  I  Points  of  Impcrtance  now-  in  re-  with  reminiscences  of  a  storied  past 
tion  being  accounted  for  to  the  fact  I  gard  to  mineral  production  In  Can-  of  gold  rush  and  Russian  occupa- : 


Ithat  the  price  of  several  of  the  met-  |  ada  are  that  British  Columbia  is: 


als  was  at  a  low  ebb  during  1927.  ; 

Had  the  1926  prices  ruled,  the! 
value  of  the  1927  ere  production 
w'ould  have  reached  approximately 
$70,000,000. 

Latest  available  figures  on  pro¬ 
duction  in  the  different  provinces  0;f 
Canada  show  that  a  relatively  close 
race  is  going  on  between  British 
Columbia  and  Ontario  for  eventual  I 
leadership,  which  Ontario  meantime  I 
continues  to  hold.  • 

The  mineral  yield  in  the  different . 
provinces  fer  1927  were: 

BritLsh  Columbia  . $62,142,000  i 

Ontario  . 89,9^3,0001 


The  world’s  fourth  largest 
producer  of  lead. 

The  world's  third  largest 
producer  of  zinc. 

Canada’s  largest  producer  or 
copper. 

(Canada’s  large.st  producer  or 
lead. 

Canada's  first  producer  of 
silver. 

Canada’s  seccpd  largest  pro¬ 
ducer  of  gold. 

The  producer  of  two-thirds  of 
Canada’s  copper. 

The  producer  of  94  per  cent, 
of  Canada’s  lead. 


tion.  You  see  the  glittering  niagui- 
ficeuce  of  the  Takii  Glacier,  the  I 
mountain-girdled  l>eauty  of  the: 
Lynn  Canal.  Then,  reaching  Shag-  , 
way.  a  rail  trip  takes  you  over  the 
famous  White  Horse  P.n.ss  i.nio  the  | 
very  heart  of  thh  Klondike  itself.  ' 
Plan  to  visit  Alaska  this  summer. 
[Canadian  Naticnal  trans-continental  | 
!  trains  service  takes  you  In  luxury  lo  | 
i  Vancouver,  where  a  Canadian  Na- 1 
:  tional  steamer — all  outside  cabins —  ’ 
;  awaits  you.  Ibill  particulars  of  this  ' 
j  holiday  supreme  may  be  obtained  I 
[from  any  Canadian  National  Agent  | 
j  or  from  the  City  Ticket  Office,  230  1 
i  St.  James  Street.  MAin  4731 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


SWISS  INDUSTRIES  FAIR 


Another  Increase  Shown 

In  Canadian  Immigration 


Is  Being  Extetisively  Employed 
In  Sale  of  Automobiles, 
Radios,  Etc. 


I>ondon. — The  instalment  system 
!n  retail  trade  has  received  much  at- 
[tention  recently  from  nuiny  econom- 
;  Ists  and  financiers.  Its  growth  in 
I  America  has  been  notable  and  it  has 
;  also  obtained  a  strong  foothold  in 
j  Great  Britain  amtl  other  European 
'  countries.  The  leading  article  of 
i  the  current  monthly  review  of  the 
.Midland  Bank,  one  of  the  largest  in- 
.“litutions  in  the  w^rld.  is  dewted  to 
,  a  discussion  of  instalment  buying  in 
Britain,  or  as  it  is  called  there,  the 
system  of  hire  purchase  sales. 

The  most  I'ellablo  estimate  of  the 
scope  of  the  hire  purchase  system  in 
England  Is  stated  to  show  that  from 
50  to  80  per  cent,  of  the  motor  cars, 
70  per  cent,  of  the  sewing  machines, 
80  i>er  cent,  of  the  pianos  and  gram- 
ephones,  50  per  cent,  of  the  furniture 
and  10  per  cent,  of  the  Jewellery  sold 
in  that  country  is  dtsi>osed  of  on  the 
hire  .purchase  system.  On  the  aver¬ 
age.  one  out  of  every  two  families  In 
the  country  buys  something  new  on 
the  instalment  system  every  year. 

According  to  the  same  authority, 
the  amount  of  hire  purchase  busi¬ 
ness  is  in  percentage  .about  the  same 
In  this  country  as  in  America. 
About  60  to  80  per  cent,  of  the  mo¬ 
tors,  70  per  cent,  of  the  furniture, 
and  perliaipa  still  higher  ratio  of 
pianos,  gramophones  and  radio  sets 
sold  In  the  United  States  find  buyers 
who  pay  by  instalments.  These  fig- 


14th  to  24th  April,  1928 


Firestone  Development  ih  Libe¬ 
ria  Begins  as  First  Units 
Are  Planted 


Definite  Improvement  Seen  in 
U.  S.  At  End  of  Year  is 
Sustained 


'  compares  with  123,720  for  the  same 
period  a  year  ago,  .an  increase  of  11 
per  cent. 

Immigration  fc r  I'cbruary  amount¬ 
ed  to  1.312.  of  which  1,002  were  Brlt- 
i.«h.  l.ir»l  from  the  United  States, 
i  I'jul  STS56  from  other  countries,  in¬ 
cluding  68!)  from  Urancc.  Belgium, 
the  Scandinavian  countries,  Holland. 
Germany  and  Svilzcrland. 

Huring  Uehruarj'  1.SI2  Cauadians 
nho  had  gone  to  tlie  United  States 
to  reside  returned  to  Canada,  declar¬ 
ing  their  intention  of  remaining  per- 
mancutiy  in  this  conntry.  The  nnm- 
Iter  of  such  returning  ('.anadians  for 
the  eleven  months  of  the  fiscal  year 


BIG  FORD  PROJECT. 


STATES  LOSING  GOLD 


For  information,  prospectus  and  admission 
cards  entitling  bearer  to  reduced  Railway- 
rates  and  other  privileges  in  Switzerland, 


CONSULATE  GENERAL  OF  SWITZERLANO 

MONTREAL 

Consulates  of  Switzerland 

Toronto  Winnipeg  -  Voncouver 


MONEL  J.  n.  mEMSON. 

Lionel  ,1.  W.  Benison — elected  vice- 
president  of  MoConnell  &  Uergtusson, 
Limited,  —  a  leading  advertising 
agency  with  offices  in  .Montreal, 
IxMidon,  Toronto,  Winnipeg,  and 
Vancouver.  Mr.  Boiilson  has  been 
a  director  of  tho  Uompany  and  man¬ 
ager  at  Montreal  for  twelve  years. 


leased  1,000,000  acres  from  ,  the 
IJberian  Government  and  contem¬ 
plates  an  expenditure  of  8100,000,000 
in  its  development. 

Important  More. 

The  .activities  of  the  Firestone 
Company  and  of  Henry  Ford  are  re¬ 
garded  .as  important  movements  In 
the  new  efforts  being  made  by  .Ameri¬ 
can  manufacturers  to  dex’elop  their 
own  crude  rubber  supply. 

The  M restone  development  in  Li¬ 
beria  was  undertaken  late  In  1025. 
Last  year  13,000  acres  had  been 
planted,  and,  according  to  Mr.  Fire¬ 
stone,  the  fir.st  trees  will  bear  within 
five  years  from  the  time  of  planting. 

The  potential  produetion  of  the : 
completed  Firestone  project  is  osCi- 1 
mated  at  hetw-een  150.000  and  200,000 
long  tons  annual b.  This  is  approxi¬ 
mately  half  of  the  crude  rubber  con-  j 
nimed  by  the  United  State?  last  year. 

Huge  Ford  Project.  I 

The  Ford  project  is  even  less  ad-  i 
vanced  than  the  Firestone  opera- ' 
lion  -  The  Ford  concession,  recently  j 
obtained  from  the  Brazilian  Govern- , 
ment.  covers  approximately  3.700.000  j 
.acres.  It  lies  6T.3  miles  inland  from 
Fara  and  is  said  to  contain  some  of 
the  most  adaptable  land  for  rubber 
production  in  South  .\merlca. 

Fndc.r  the  contraci  with  the  Bra-  , 
ziliaii  Government,  at  least  3000  , 
acre.-:  will  he  planted  within  the  next  | 
four  years.  I 


I  SOTIKrs  m  DGEr  INt  RE.4SED 

i  Berlin.  -  The  flussian  Soviets 
budget  for  1927-8  has  been  finally 
fixed  at  6,035  million  rubles,  which 
compares  with  5.125  millions  actual¬ 
ly  received  in  the  preceding  finan¬ 
cial  year.  The  .Sooiet  Government 
has  ordered  the  government  agency 
to  concentrate  on  export  of  minor 
products  from  Russia,  in  order  to 
make  good  the  deficiency  in  grain 
exports. 

The  report  on  Russian  oil  exports 
for  last  month  shows  a  25  per  rent, 
decline,  which  is  offlcl.ally  ascribed 
to  delay  in  foreign  delivery  of  t.ink 
ships.  During  the  first  four  months 
of  the  current  business  year  such 
etports  were  only  2'^'  million  rubles, 
as  against  254  niillinns  in  the  corres¬ 
ponding  months  of  the  preceding 
year.  I 


:  cans,  blrcless  sets,  agricultural  ma 
chlnery  and  implements,  furniture 
bicycles,  aeroplanes,  jewellery,  pia 
nos,  books,  clothing,  gramophones- 
untll  one  begins  to  wonder  whai 
possible  further  delights  may  not  be 
come  procurable  under  this  system.’ 


( heerful.  Rayon  producer.*  niatn-  New  Idea  is  Now  to  Be  Applied 
lain  their  impressive  advance  in  Buildinn 

.siile.s  and  a  no  less  impressive  pro-s-  I  J  * 

l>crlty.  Building  construction  con-  •  industry 

linucs  on  a  high  level.  Railroad  - 

freight  movements  arc  smaller  than  The  cmploycc-managemenl  plan 
a  year  ago — duo  in  part  to  the  ah-  which  is  gaining  in  popularity  in 
normal  coal  situation  of  last  f-tt,  i  jjjgjjy  iijie.*  of  business  has  at  last 
but  also  to  mild  weather  this  year  building  Industry.  An- 

and  lessened  demand  in  scver.al  .  .  ...  , 

manufacturiag  industries.  Xet  rail-  nouncement  is  made  m  New  ^  ork  of 
road  operating  income  has  fallen  off  the  working  out  of  a  plan  by  ?.  M. 
acordingl,'  .  .Mtogelher,  there  is  lit-  Straus,  president  of  S.  W.  t*lraus  & 

tic  in  the  general  business  situation  pv  which  the  L.  Wolff  .Mantifac- 

to  justify  the  frenzied  speeulatlve  ’  57.noo.OnO  plumb- 

.activlty  in  certam  groups  of  scciirl-  cofporaUon.  founde-l  m 

firs  on  the  stock  market,  although  (•pjpfjj.f,  p,  ^555  p;,s  been  taken  over 
there  is  a  great  deal  that  explains  it,  thirty-five  department  heads. 

The  advance  in  I  cdcral  IiCsetwe  pxecutivrL  and  foremen.  Gradually 
rediscount  rates  aud  the  sale  by  the  ^verj  mcml'cr  of  approxinuifely 
Federal  Reserve  Banks  ot  some  i.nofi  employees  will  bo  given  an  op- 
SSCH'.OiHi.noo  of  Government,  securi-  portunity  to  share  in  tho  earnings 
tics  since  their  holdin.gs  touched  the  pf  the  compnn>. 

record  high  point  of  last  .Nevember.  William  .1.  Woolley,  president  of 
have  alerady  exerted  a  perceptible  the  now  employee  rontrollcd  cor- 
stiffening  in  money  rates,  although  poration  was  a  plurnher  in  Fvans- 
no  real  effect  seems  manifest  as  yet  \illc,  Ind..  twenty  years  aco.  He 
on  security  prices.  This  country,  saw  that  plumbers  were  not  trained 
Imwcvcr.  has  been  losing  consider-  as  business  executives  and  started 
able  amounts  of  gold  through  ”ear-  a  Inircau  to  roach  master  plumbers 
markings  ’  and  exports,  and  if  in  bu.sincss  administration.  He  came 
I'rance  carries  Ihrotigh  her  rumored  lo  the  attention  of  the  Wolff  con- 
plan  of  largely  augmenting  h'>r  vein,  and  three  years  ago  was  taken 
gold  holdings,  it  ■votild  not  he  siir-  to  (  hicago  to  aid  in  the  londuct  of 

prising  if  a  contr.action  of  bank-cre-  business.  When  a  reorganiza- 

dit  should  restiit  and  some  dampen-  recently  was  tound  advantage- 

ing  of  speculaUvc  enthusiasm  on-  ous.  .Mr.  Woolley  wanted  to  buy  the 

company  but  lacked  capital.  He  I 

^  Bradstreet’s  index  of  commodity  ^‘s  dissociated  employees 

pricis  has  shown  a  doumward  ten-  r’l'l  xT 

,  ,  41.  ,  •  ,  ,  ttult  w  ith  Mr.  b.  w .  btraiis. 

dency  since  he  beginning  of  thf  financier  was  im- 

.year.  Ihe  figure  on  the  f  rst  of 'reused  with  Woolley’s  knowledge  of 
l  ehruary  was  slightly  below  that  of  business  as  well  as  his  earnest- 
.lanuarj.  and  the  March  1  index,  uesp.  and  agreed  that  if  a  group  of 
?itnnd.ng  at  •51o.u400.  niarked  u  drop  employees  would  invest  their  sav- 
of  1.3  per  cent,  frcni  l-'chniary  l,al-  jugs  in  the  enterprise  he  would  see 
though  it  ■was  6.3  per  cent,  higher  that  additional  necessary  funds  were 
than  the  March  1,  1927,  index.  Mis- 1  provided. 

celianeous  products  led  the  down- !  -The  building  industry  will  wit- 
ward  movement  among  the  groups,  ■  ness  many  innovations  of  a  similar 
rubber  haviug  declined  41  per  cent,  nature  In  the  next  few  years,”  .Mr. 
since  the  first  of  this  year,  with  pro-  ,  Straus  said  yesterday.  ’'The  gen- 
visions  weak,  mainly  because  of  low-  eral  standard  of  intelligence  among 
prices  for  eggs,  and  some  hog  pro-  skilled  workers  engaged  in  the  In¬ 
ducts.  Non-ferrous  metals  were  de-  dustr.v  is  high  as  we  a!!  know  and 
jircsred.  p.nd  hides,  oils,  naval  stores  >t  rnen  of  this  type  who  will  suc- 
aiul  fruits  also  were  lower.  The  eeed  in  a  business  controlled  and 
price  of  textiles,  breadsfuffs.  build-  managed  by  employees.  More  and 
ing  materials,  and  cheaalcals  and  the  business  of  the  country  is 

drugs  advanced.  The  Department  P’af^sing  from  management  by  found- 
of  Agriculture’s  index  of  farm  from  individual  owners  to 

prices  dscUned  from  137  on  Janu- '  f •‘^elected  employees  who 
ary  15  to  135  on  February  15.  due  to 

a  drop  of  33  points  in  the  poultry  ,  , 

1  i.  .  1  J  ME  1^1  At.  1  be  fact  that  tlie  complrxitv  of 

products  index  and  n  Points  in  the  diverse  t'ech' ! 

cotton  and  cottonseed  index.  The  ,.,eJutive  knowledge  ha.s  I 

index  of  grain  prices  rose  3  points.  business  e.xecutivc  i 

due  to  higher  potato  .and  apple  his  chance,  l.eaders  of  business,  in 
Itrices.  The  meat  animal  Index  of  iliose  circunisTances.  are  I 

sained  slightly,  the  declining  hog  ^vllling  in  an  ever  increasing  degree  ' 
price.*  partly  offsetting  advances  ;n  (q  .siiare  their  business  rrsponsihiii- 
tlie  other  meat  animals.  Duns  ties  with  their  associated  execu- 
.March  1  wholesale  commodlt.v  price  tires  who  arc  on  the  firing  line  of' 
index  at  8193.788  represented  an  indu.siry. 

.advance  of  about  1  per  cent,  ever  ‘'The  plan  of  employee  participa- 
Febniary  and  of  5.7  per  cent,  over  tion  in  ownership  and'  management 
.M.arch  a  year  ago.  is  well  exemplified  in  the  General  | 


!  COLONIZATION  WORE. 

Winnipeg.  ~  In  the  first  tw® 
months  of  th  present  year  66  fami¬ 
lies  were  settled  upon  14,171  acres 
by  the  C’anada  Colonization  Assocla- 
tiem.  the  deals  lnvx>Ivlng  the  sum  of 
$487,000.  'While  the  majority  of  these 
placements  were  on  the  Prairie  Pro¬ 
vinces,  a  number  were  in  Ontario, 


Charles  Hayden  Advocates  Fre¬ 
quent  “Time  Off”  Policy 
Also 


New  Tork.  —  Two  leaders  in  in¬ 
dustry  and  finance.  Charles  M. 
Schwab  and  Charles  Hayden,  on  re¬ 
turning  from  Europe,  arc  strongly 
advocating  vacations  for  employees 
as  a  means  of  stimulating  produc¬ 
tion  in  every  sort  of  business. 

.Mr.  Schwab  said  his  present  trip 
to  France  was  solely  for  a  vacation. 

“It  has  been  amply  demonstrat¬ 
ed.”  he  declared,  ’’that  a  man  will  , 
do  more  work  in  eleven  months  of 
the  year  with  one  month  for  a  vaca-  I 
tion  than  he  will  in  12  months’ 
steady  work. 

"As  a  matter  01 
plovers 

have  vacations 


economics,  cm- 
should  sec  that  employees 
as  fiTqqucntly  as 
possible  in  order  to  attain  the  high-  | 
cst  possible  production.  The  object ' 
of  avacation  should  be  to  get  out  of 
the  runt,  see  new  sights  and  com¬ 
pletely  change,  for  a  time,  the  usual 
line  ot  thinking.” 

Mr.  Hayden,  of  Hayden.  Stone  A 
Co.,  banker  .of  New  York  and  Bos¬ 
ton.  and  director  m  61  companies, 
arriving  on  Ihe  Aquitania.  of  the 
C’linard  Line,  with  .Mr.  Schwab,  said 
he  worked  for  30  years  without  a 
vacation  and  then  ’’learned  the  fol¬ 
ly’’  of  his  ways.  He  took  his  first  j 
vacation  three  years  ago  and  now 
returns  from  n  six  months’  tour  ; 
around  the  world.  In  the  futtire,  he 
said,  he  will  assist  any  movement  i 
aiming  to  provide  vacations  for  cm-  j 
ployecs.  j 

.Mr.  Schwab,  informed  at  sea  he 
had  been  named  with  John  D.  Rocke-  | 
feller.  .Ir.,  and  .several  others  as  a' 
possible  witness,  said  he  would  be 
glad  to  appear  before  the  Senate  > 
Interstate  '  omnierce  '  ommitfec  In¬ 
vestigating  the  coal  .situation  and 
give  any  information  he  has. 

Mr.  Scltwab  will  go  to  Europe  In 
April,  he  said.  It  was  learned  he  ' 
ha.s  been  named  to  receive  the  Sir 
Henry  Be.ssemer  medal  this  year. 
This  medal  i.s  awarded  annually  by  j 
the  British  Iron  and  .Steel  Institute 
to  the  person  who  has  done  the  most 
’’for  the  benefit  of  industry.’’ 


Waterproof  Shells 

IMPERIAL  LONG  RANGE  DUCO  FINISH 


Imperial  n 
Long  Range 
Waterproof 


Nova  Scotia  Asking 

Lower  Rates  on  Coal 

John  niirenu  'rh<»  Flnnnetnl  Ttnie«i 

Saint  .lohn. — 'Ihe  matter  of  a  re- 
iluction  in  the  co.“t  of  transporting 
coal  from  Nova  Scotia  to  central 
'  aiiada  was  the  subject  of  an  an¬ 
nouncement  that  the  gevernment  of 
-Nova  Scotia  has  .appointed  Ge.()rge 
Oliver,  traffic  engineer,  to  repre¬ 
sent  Nova  Scotia  in  this  matter.  Ef¬ 
forts  are  being  made  to  have  .\ov.a 
S(('tia  coal  .shipped  by  water  to  the 
St.  I.awrence  and  carried  on  by  rail. 

It  will  l)e  recalled  that,  about  the 
same  time.  Hon.  I'liarle*  Stewart, 
I'rilera!  .Minl.ster  of  the  Interior, 
stated  in  the  House  of  fommons  that 
•  lie  government  is  con.*idering  this 
matter.  The  question  was  lirought 
up  anent  the  reduction  on  enal  ship- 
|ird  to  eastern  '  anada  trmi  .\lben.a. 


k  ^ ^  PORTSMEN  around  the 
A  globe  will  be  amazed  and 
delighted  at  the  news  that, 
jfljl^^at  last,  a  wateroroof  shot 
shell  has  been  perfected.  This 
phenomenal  achievement  — 
r  said  in  gunning  circles  to  be 

vWr  the  greatest  improvement 
since  the  development  of  smokeless 
powder — is  the  work  of  The  Dominion 
Cartridge  Company.  This  Company, 
through  its  association  with  Canadian 
Industries  limited,  ranks  with  the 
largest  producers  of  ammunition  in 
the  world. 

rhink  what  a  real  waterproof  shell 
moans!  Before,  duck  shooters  were 
forced  to  guard  shells  from  wetting  as 
raref  ully  as  theirgrandfathers  guarded 
loose  powder.  Today,  they  may  lay 
their  shells  in  the  bottom  of  the  boat 


or  down  among  the  reeds  without  care 
or  caution.  Duco  Finished  Imperial 
Long  Range  Shells  may  be  subjected 

then 


PneumaHe 
High  Velocity 
Cartridge 


to  moisture  for  hours  and  wil  _ 

work  smoothly  in  any  gun.  Atmos¬ 
pheric  changes  will  not  affect  them. 

The  vast  resources  of  Canadian  In¬ 
dustries  Limited,  in  grasp  of  world 
markets  and  buying  power,  and  the 
technical  knowledge  gained  through 
its  affiliation  with  Imperial  Chemical 
Industries  Limited,  Great  Britain, 
and  L.  I.  DuPont  de  Nemours  & 
Company,  of  the  United  States,  are 
at  the  disposal  of  the  Dominion  Cart¬ 
ridge  Company. 

Therefore,  sportsmen  using  Dominion 
Ammunition  arc  getting  highest  qual¬ 
ity  with  the  latest  improvements 
known  to  the  chemical  engineer. 


WRSHIRES  for  i WAKV. 

.Saint  John.  —  R.  R.  Xr??  of  the 
finn  of  li.  R.  Ne:-s  ir  Son.*,  Ilowick’ 
Quobpo,  recently  arriveri  at  Sain; 
John  from  Glas-trow.  SntlanJ.  wl’li 
86  head  of  .\yr;dilre  cat  Mr.  Thi,*  i.= 
(hr  .*rrond  consiErnmont  .X|r.  .Nrt..; 
brought  out  wbhiu  a  .'ear.  Mir  i.-.-t 
'•'■t  being  in  .lu'y  of  !r.  ..t  'rar. 


Pneuflaatic 
Bullet  after 
striking 


The  Flnaneinl  Times  reaches  a 
elas*  of  people  who  are  intepesterl 
and  able  t.o  buy  InTPstmont  '<ernrl- 
ties. 


Greaaeless 

Non-Corirosive 

Self-lubricating 


«f  Xumlffr  Five  o/m  Seruj.o/ 
fmdUihed  Ihct  the  publu  may  have  a  clearer  uftder* 
Jandini  of  Canadian  Industries  Limited  and  ii$ 
:Suhsidiary  Companies. 


mNj 


THE  FINANCIAL  TIMES;  MONTREAL.  MARCH  30,  1928. 


I  DEVELOPMENTS  bearing  ON  BUSINESS  OUTLOOK  |;CANADIAN  PACIFIC  RAILWAY  COMPANY 

MAUMI  hopes  ^|Hf|tg|j£lP-E.  bund  now  i 

FORTY-SEVENTH  ANNUAL  REPORT 

TRADE  TO  DOUBLE  -  xrs  “  is  PROSPEROUS '  of  the 

__  _  _  .  of  the  f'ommis.sion  arc  to  give  their  ^  ^  T-k 

NEXT  FIVE  YEARS  \t::r»,.-.  . directors  of  the  Canadian  Pacific  Railway  Company 


Ull  I^AI  M  IIAm?C  1  *^‘*^*^  ^*'0  Govci  nmpiits  of  New  Bruns- 1 

IfInLLULIil  flUl  Iju 

—  MUKf  ;  contribule  Slp.ono  to  pay  llie  sala- , 

TDAI^Ia  TTI  I  I'ics  of  the  expert  :uid  solicitor  as 

I  AIJ  l/l/UDlilJ  "  <^'ther  ile-ms.  The  niomhers  , 

f'ommis.sion  arc  to  Rive  their  , 

NEXT  FIVE  YEARSj-Trr,.,.-...^, 

_  I  son,  F.  M.  Sclanders,  Saint  John;  D.  i 

Se«8  Csnada  as  Sacond  LareestM^-  rumhull,  Halifax,  president  of 
m«  £  i  •  /-I  4  fhe  .Maritime  Board  of  Trade;  G.  W. 

Manufactunng  Country  ,, 

in  World  i  Amherst;  G.  P.  Burchill.  South  Nel- 

—  -•  —  iron.  N.B.;  .Alfred  Pape.  Wood.stoek, 

IN  FOREIGN  I'lELDS  IN.B.;  .1.  I».  .Melsenna,  Su.ssex.  N.B.; 

_  '  l.  I..  AU'lK.iaald,  .Moncton,  N.B.;  H.  ! 

r.rMi  Vari^ifv  F.itnnrU  Remix  Hisl'np.  Kentvillc.  N.S.  I 


P.E.  ISUND  NOW  i  fori 

IS  prosperous! 

Basic  Industries  in  the  Island  Are  ^  *  RECTORS  OF 

All  in  Flourishing  !  P  * 

Condition  1  ^  tiA. 

St.  .Inhn  nurenii  The  FInenrInI  Timed  ;  .Sh,TrehidUer.s  : 

Saint  .lohn.  At  the  opening  of  i  'riie  aci’niiiitM  of  thf*  Coinpain'  fr*!'  iii'’ 

the  forty-first  general  as.senihly  of  j  f'how  tlip  following  ; 

Prince  Edward  Island.  Fiis  Honor  | 


OF  THE 


Directors  of  the  Canadian  Pacific  Railway 
Year  Ended  December  31st.,  1927. 


Company 


l.)<'r^i'nbf‘r  1st. 


Great  Variety  of  Exports  Beinff  Kentvillo.  S,S.  !  the  Tjeut.-Oovornor,  stilted  thnt  no- |  K«rntnp.s . 

Ryi  >1  Vt/lT'l  T  J  A  ♦  Aiient  Maril.inie  developmctut.  the  where  in  Canada  is  there  more  evl- i  .'^pocitil  Im-mnr . 

IVlade  While  Irade  Agents  interesting  annoueenient  has  been  dence  of  prosperity.  Among  other; 

Develop  New  Markets  made  that  there  i.s  a  strong  proha-  matters,  His  Honor  referred  to  the  ;  Deduct  rixo.i  rhsrgc.* . 

_  bility  that  the  near  future  shall  see  additional  Federal  subsidy  of  $2S.- |  surplus . 

(  anada's  trade  may  well  be  the  Maritlmes  -  New  Brunswick,  "''fh  anticipation  that,  when  Hie  j  ('ontributien  to  ivnsion  fund 


doubled  iiithm  the  next  five  years,  reiprcsented  in  lyon-  made.  Prince  Edward  Island  shall  j  From  thi.«  iiu  rc  i.as  b»<'n  (  hargrri  a  half-ysarlv 

Hon.  James  Malcolm  Ministc.  of  K„^,and.  and  with  a  suitable  receive  a  very  material  Increase.  •  ;  o’!  ob;r  iTt  sfek  ,.f  i  p.r  cent.. 

Trade  and  Commerce,  declared  be-  building.  The  basic  Industrie-.  / /''x  far.i.  ng.  i  -  0... 

fore  the  members  of  the  Reform  In  renlv  tf>,a  mie<;tioTi  in  tho  Nova  iAKricuIturc  nnfi  tishenes  -  he  Mnt-  oi-  rr^vt.  paid  junr  r^Ath.  ific:. 

Club  of  Montreal.  Recent  connner-  Scotia  I;clri^l•lt,lro  Promior  RIodes  ""  floiirisbinR  condition  :  Ot-tulwr  J..t.  ir>27.  nnd  Sl.t.  ir*:;..  in.joo.ooo, 00 

cial  developments  have  been  most  SS.^haf  t^^  with  an  enviable  record  for  certitmd  ,  - 

zrRf.lfvine  lie  declared  and  the  ,.u  u  i  i,  *i"‘  rr-‘  muTiLion  or  rommcrrlal  potatoes  due, 

prospects  for  trade  both  within  the  ‘  Hie  office  of  agent-gener-  jbe  efficient  management  of  the  ■  j  ,  * 

p  o.  pecis  tor  ir.iue,  ”*  al  lor  Nova  Scotia  in  Ixmdon  and  Pntji to  C rowers  Assoclntlnn  and  the  '  rom  this  tlicrr  ha.s  b^cn  declared  a  second  half- 

Kmplre  and  in  foreign  fields,  are  , bat  he  had  taken  no  with  the  Vrem  »  oUto  Grow ers  Associ.attnn  and  tnc  ,  ,.,,,^1,.  dividend  on  Proferred  .stock  of  :  per 

excellent.  tnnx  no  mid  t.  ht  n  tip  w  itli  the  I  rem-  consistent  and  faithful  sorvires  of,  emt  ,  payable  March  Sl.-t,  ivs .  ..S  :,00:.3:i.7« 

The  old  savinc  began  Hon  Mr  Hrun.sttlck  and  Prince  Federal  Instructors.  Grading  of  !  .\nd  a  fourth  quarterly  dlvldond  on  Ordinary 

Maleolm.  th.At  Canada  is  a  geograph-  Island  fhaf  the  three  prov-  island  butter  was  highest  last  year;  Ftork  of  2'-  per  cent.,  payable  March  3!,st,  I9:g  f. 500,000. 00 

ical  monstrosity  is  disappearing.  in  establishing  adequiil.e  tlian  in  anywhere  in  Canada  and  a 

The  eount'ry  is  large  and  difficult  to  Premises  in  I^ndon  for  the  advance-  valtiable  market  for  cattle  has  been  ,  ror  ra,  ,r=r  i 

govern,  nevertheless  the  people  are  ^>1  Alarltime  trade  and  immi-  developed  in  the  United  .states  and  '  '  .urpius  r  r  i  .  car . .i 

beginning  to  realize  that  Canada  is  JM'oHon.  Hon.  Mr.  Rhodes  iidded  that  the  West  Indies.  The  growth  of  the  '  .spkcT.xi,  ivcome  Kon  TEAn  emieti  December  3l«t. 

!i  family  growing  up.  Out  of  the  ^ow  Bruiiswiek  has  favorably  ro-  silver  fox  industry.  His  Honor  stat- j  nvi  ricvcnu..  from  tnvcptniopt.s  and  Available  Ilcsource.-, 

many  difficulties  of  past  and  pre.sent  spf’nded  but  Prince  Kdward  Island  ed,  has  exceeded  the  most  sanguine  ;  Exhibit  $ 


.Nova  .Scotia 


Prince  Kdward  promised  revision  in  the  subsidy  is 


13.500.000. 00 


.  .12111.14, '•.T.'.l 
.  ii;i.i;:io.isn.  C. 
.1  .■;3..‘.i.’i..‘,ti  .  iii 
1  i.sT«..'..'.n  .7.S 

S  .'.Liio:.!.!!  ,  IS 
.  I.'..278.S'5T.  li 

.*  20.012.252.7  1 
gnp.nno.m 

2~3.VTl.2.2fi2. 7  I 


I>ca\  ing  net  .surplus  for  the  j  car 


21. .702.371  .  70 
$  12.910.231  .3S 


5^502,371  , 
.77407.220' 


.SPECT.AI,  IVCOME  KOU  TEAR  EMIED  DEI  EMBER  Slut.  192 


many  difficulties  of  past  and  present  sponnea  nut  l  rince  Edward  Island 
will  come  national  unity.  He  refer-  has  not  yet  definitely  decided. 

red  fo  Jack  Canuek  the  farmer,  - - - - 

■lark  Canuck  the  Itiniherman.  and  Hie  p/\f|P|/'llAI  1  I\r 

latest.  Jack  Canuck  the  miner,  who  |<||hHI|-|«  |lcA||r 

will  become  one  of  the  strong  sons  •  A/AliJlVIll  1  lini/U 

of  the  family  which  composas  the  AP  IT  P  PAAIITIMP 

Dominion.  AH  realize  the  purely  llr  11  \  |.KIIWI|V|. 

ueographieal  problems  that  exist.  V*Lf»  \JIt a/ if  liA  VI 

hut  the  solution  to-day  Is  closer  - -  ; 

than  ever  before.  Tlie.se  basic  raw  It  Was  40  Per  Cent.  Greater  i 
materials,  said  the  ruinister,  proiide  r_„  1097  Tk..«  F_,.  ! 

a  nurleus  of  new  occupation.s.  and  *  1009  "  i 

from  this  he  came  io  the  siiliject  of  1922  I 

manufacture.  As  Minister  of  Trade  -  — 

and  Commerce.  Mr.  Malcolm  thought  \Va.sliingtoD. —The  export  trade  of 
that  it  was  right  and  fair  to  .say  the  United  St.ites  in  lfi27  reached  a 


2.932.?2o.:o 
2.442,12S.  12 


reeding  $40,000  per  mile  whicli  will,  in  Uu  usual  course,  be  acquired  hy 
Hiis  Company  with  Hie  proceeds  of  the  .-ale  of  Cimsolidaled  Licbenture 
Slock  Io  he  issued  for  tlie  purpose. 

During  the  year  your  Dircc'tors  piircha.serl  the  ahaiiiloned  railway  of 
Hie  Hereford  Railway  <'oiii|iany  eonslrucled  from  tlie  \ermont  lino  iicai 
Beeclicr  Falls  to  Lime  Ridge,  Quo.,  a  distance  of  fifty-three  miles,  for 
the  sum  of  1|ti.:!7S.  It  was  a,  tr  i  ni  c>f  the  piirelia.'-' •  llial  only  tlie  line 
lietw  eon  Cook.shire  and  Malvina.  ‘_’7.tS  miles,  should  lie  operaleil.  Hie  re  - 
niainder  to  he  dismantied. 

Siih.jeet  to  neeesSary  slalutoi'y  auHiorily  lieing  iditained.  your  Dir.'ctors 
have  also  agrt-ed  to  purchase  from  the  <.>overiiiii('iit  id'  the  I’rovinee  of 
.Alberta  Hie  railway  and  eapital  stork  of  the  l/aenmlie  and  Norlli  Western 
Railwa.'  Company,  con.structed  from  l.aeomhc  nortliwcsterlt  to  Breton. 
Alberta,  a  distance  of  71.. 7(1  miles,  for  tlie  snni  of  .$l..'iibt.iii'n.  Hie  l  onipan.i 
to  indemnify  the  Prn\inee  against  future  lialiillty  on  its  guarantee  of  the 
out.standing  First  Mortgage  I'lte  Per  Cent  Bonds  of  the  [.aconibe  and 
North  AVeslern  Railway  Compaiit,  aggregating  $C7"..70it.  and  In  undertakr 
to  extend  the  line  of  Tcifordvillo.  a  riistanee  td'  I’H  miles.  A'oiir  approval 
of  these  transactions  and  3 our  autliority  for  Hie  issue  of  Consolidated  l)v 
lienturc  Stork  to  aid  in  financing  Hum  will  lie  asked  foi-. 

AGREEMF.XTS  AM»  EE.VSES 

Your  roiifirmation  atid  approval  will  h,-'  asked  01  tlie  following  agree 
menLs  and  leases  made  liy  your  Directors  during  Hie  past  year; 

(1)  Lease  dated  .August  1.  I!i27.  wliereh.i  the  St.  .lohiisbui'j  and  Lake 
(  haniphitn  Railroad  Company  leased  Io  the  ComiKinr  that  part  of  its 
railwaj’  between  St.  .lohnshtiry  and  Lunenburg,  Vcriiiotit,  for  the  tenn  o,' 
ten  years  from  August  1.  Ifi27.  al  Hie  annual  ii  ntal  of  Twenty-five  Thou 
sand  liollars.  and  on  underlea:-.e  of  tlie  lanie  property  to  the  .Maine  <  enlr.1l 
Railroad  Company  for  the  .satiie  t  •'riii  at  Ho'  ;-ianie  rental. 

(7)  Agreement  dated  Kith  .lune.  I'i7:7.  between  the  Companv  and  Hi  • 
Canadian  Natfnnal  Railway  Compaiij.  wlieridi.v  Hu'  C()mpan3  ai  qiiired  Ih  • 
right  to  ^se  that  part  of  Hie  Canadian  National  liiii-  lietw.i-n  Knee  Hill  and 
Rosedale.  .Allierta,  on  the  basis  of  paring  one-lialf  Hu'  interest  charge  0,1 


that  while  Canada  i.s  fast  approach-  value  of  over  $1.00iV(>0.('ni)  gre.ater 
log  the  great  manufacturing  coun-  than  in  1322  and  the  quantitative 


IS  not  yet  definitely  decided.  expeetations  with  gratifying  high  I  .  2.93:.?2i;. :o  R-it'road  (  ompany  for  the  .same  t  umi  at  Hi.'  :-ianie  I’enlal. 

- price.s  recorded  and  the  industry  has  I  s;,.',  F.arnlngs  Ocean  and  coostai  steamship  Lirie.s  . . .’  ! . !.!  2!442H2s'i2  171  Agreement  dated  KlHi  .lune.  I'i27.  Ix'lwceii  tlie  Company  and  ih  • 

'AnPirilT  Tn  i  fVr'  taken  a  very  prominent  place  in  the  i  .wt  Mamlng.-  < •ommerciai  T»ifgrapb  and  News  ru>partment.s.  Canadian  National  Raihvav  Compaiir.  wliendo-  Hu'  Compain  aiqiiired  Hi  - 

IIKrIllIl  IKAllr  commercial  life  of  the  province.'  Hatcis,  Umtals  and  Mi.-.-cllancqu.M . J,303.^3.4ii  right  to  use  Hiaf  part  of  the  Canadian  National  liiK-  l.etw,..-n  Knee  Hill  and 

VltLitVJll  llini/Ll  Free  courses  for  fishermen  are  to  be  $1  1,876,553. 7i  Ro.sedale.  Allierta,  on  the  basis  <if  par  lug  one-half  Hi.'  interest  .diarg.-  o., 

Al?  IT  C  /^DAll7l\TA  ^*^a'*'*  i 'tu  1  .  j  E.VR51XGS  and  expenses.  capital  Account  and  a,  wheelage  proportion  rrith  a  miuiniuiii  of  20', .  of 

llr  IJ  ^  |iK|||V||l|i  ,  somewhat  dep  oted  |  rrorking  expenses  for  the  year,  including  all  faxes,  amounted  to  the  mainten.ance  and  operation  exp.mse. 

*  *  p”!  ^ '  S9.2t>  per  cent,  of  the  gross  earnings,  and  the  net  earnings  to  13.64  per  CD  Agreement  dated  Cl  .Inne.  1327,  hetrv.  cn  the  (  ompany  and  Hi 

ArT  n  ,  .  ‘I  , I  cent.,  as  compared  with  77.riO  per  rent,  and  22.70  per  cent,  respectively  in  (  anadian  National  Kaiirvay  roiiipany,  w  hereby  lo-or  i.-ioii  is  mail.'  for  Me 

It  Was  40  Per  Cent.  Greater  I  1326.  Vlxclndlng  taxes,  the  ratio  of  working  expenses  to  gross  earnings  eonstnietion  by  this  (  ompany  of  a  line  to  he  .iointir  owni'(l  ami  used  b\ 

For  1927  Than  For  nvster  -irea-  to^rae  Do'mlnrnn  Gov-  .  ■was  77.87  per  cent,  and  in  1326.  74.41  per  cent.  both  «  ompanies  between  Rosedale  and  Bull  I’muid  Crc.'k.  .Mberla.  tbe 

2022  ernment  which  is  undertaking  to'  Gross  earnings  Increased  $3,120,160  over  those  of  the  pretlous  year,  (,'anadian  .National  to  reiinhiirso  this  Coiiip;(ny  for  one-half  of  all  lapitai 

make  all  reasonable  efforts  to''re-!”“'^  working  expenses  $8.543.71.6.  The  net  earnings,  before  deducting  ;  expenditures,  and  to  pitv  a  ear  mileage  proportion,  w  ith  a  miniiiinm  of  2"',, . 
■"  .  ,  vti-e  thi-  nnee  fnniniio  indi.cirv  T(  '  Hscd  charges,  cxclUBivc  of  Special  Income,  were  $39,515,571,  or  a  decrease  'of  the  mainfenauce  and  operation  expens. *. 

Wasliington.-lhe  cxp(3rt  trade  of  j” ^  hmierthefc  be  1  the  pretious  year  of  $5,423,555.  '  (4)  Agreement  dated  21st  February.  1328.  between  Hie  (  ompany  ami 

(?  Lnited  States  tn  132<  reached  a  p'  fi.'.popcs  ”  '  The  results  of  the  year's  operations  can  scarcely  he  consiiiered  satis-  the  Canadian  National  Railway  (  oinpati.'.  wherebi-  tlie  (  'onipaii.v  obtain'  d 


r.,\nAL>G>  AAD  LAlfcAnES.  (  apital  Account  and  a,  wheelage  proportion  with  a  miuiniuin  (jf  2'i',.  oT 

The  working  expenses  for  the  year,  including  all  faxes,  amounted  to  the  mainten.ance  and  operation  exp.mse. 

i  per  cent,  of  the  gross  earnings,  and  the  net  earnings  to  13.64  per  CD  Agreement  dated  13  .Inne.  1327,  hetw.en  the  (  ompany  and  Hi 


Govermhent  ha.s  transferred  our  '  0-  i.,’ lo-ic  '•4* 

oyster  areas  to  the  Dominion  Gov- ,  ‘ cent,  and  m  13.b.  <4.4 

ernment  which  is  undertaking  to  '  «ross  earnings  Increased  $3  120,16 
make  all  reasonable  efforts  to  re- j  "'orklng  expenses  *8.-43.'  I. b  1 
vivo  this  once  famous  industry.  It  '  charges,  exclusive  of  fecial  Inn 

is  be  hoped  these  efforts  will  be  1  ""'I''''  ‘he  pretious  year  of  $u.423.5a.i. 
crowned  with  success.”  I  'fhe  results  of  the  year's  opcratlor 


tries  with  regard  to  exports,  manu-  volume,  of  the  trade,  iucrea.sed  duHng  ? 

facturing  her  own  exported  goods,  this  five-vear  prrio<l  hv  more  than 

there  are  many  not  manufactured  0  per  cent.  This  tremendous  grow  th  !ri;„ 

here;  but  he  foresaw  great  possibili-  reflects  tlie  cvcr-incrcasing  efflclen- I  ' 

lies  in  the.  future  for  Canadian  man-  py  ,,f  American  industry  and  thecn-|  «• 
ufacturer.  ergy  and  intelligence  of  our  sales- 

I’rediets  Grea.f  Fnturp.  nianship  in  forei.gn  markets.  The 


jMi »  greatTir  Honor  also  announced  in-  i  due  to  the  heavy  Increase  in  working  expenses  and  would  havv  Uic  right  tn  ust-  that  part  nf  tlif  lino  of  tlu-  raiiadi:iTi  National  hrtweon  ■■ 

the  nuantitatlve  expenditure  due  to  the  :  heen  substantially  better  had  it  not  been  for  the  decrease  In  rates  on  point  near  Port  MeNienll  nnd  ii.-^  torniinus  in  tho  Tonmi  nfMidland.  Ontario 

ucreased  dunng  automobiles,  the  Idea  be- i  J^T*aln  made  effective  during  the  Summer  an<i  increased  wages  to  all  on  the  basis  of  paying  fine-half  tho  intorest  i  liargo  and  a  whoolago  pro- 


number  of  automobiles,  the  idea  be- i  J^T-ain  made  effective  during  the  Summer  an<l  increased  wages  to  all  on  the  pasis  of  paying  fme-nau  tho  intorest  ciiarge  and  a  wpooiago  pi 
ing  fo  construct  permanent  high-  classes  of  employees  granted  during  the  year.  The  major  increases  in  portion,  with  a  minimum  of  of  tho  uiaitnenaoo  and  operation  «'\pon 

ways.  I  expenses  were  in  Maintenance  of  Way  and  Structures.  $2,339,000;  Main-  nnirM;i:*^ 

-  'tenance  of  Equipment,  $2,571,000,  and  in  Transportation,  $3,213,000.  Your  During  tim  pa.st  fow  vrar.-  ruirManti.-.i  pr'.gr.’.-..9  tins  br»n  madr  in  i 

BIS'  Increase  in  Pie  Iron  Directors  have  steadily  adbere<l  t<j  the  policy  of  maintaining  the  property  imrwai  '.r  bri'isr.s  in  orri-r  (■■  nm-'t  Ui<’  in.-r.-HsuK;  w<'i,;ii(  ,,r  p.uvrr  ;< 


Anybody  who  wished  to  take  the  increased  interest  of  Anierieam  busi- 
trouble  to  inve.stigatc  would  be  ne.ss  men  in  export  trade  i.s  indlcat- 


aniazed  at.  the  extraordinary  variety  e<l  by  the  2..5OO.0O0  commercial  ser-  Canada  at  64.691  long  tons  in  I’cb- 
and  quantity  of  articles  exported  vices  rcque.-'te<]  from  the  Depart-  ruary  showed  little  change  from  the 
from  Canada  both  within  tho  Empiic  ment  of  Commerce  during  the  past  63.006  tons  reported  for  tbe  previ- 
ind  to  other  foreign  countries.  The  year— three  times  as  many  as  in  ous  month  but  was  28<;c  above  the 
present  Government,  ho  claimed,  has  1322.  This  bulletin  is  a  brief  sur-  50,635  tons  produced  tn  February  of 
been  a  farvlsioned  one.  Canada  to-  vey  of  the  most  important  recent  de-  a  year  ago.  For  the  two  months 
day  is  no  longer  a  purely  agricul  velcpiiiints  in  our  foreign  trade.  ending  February  the  cumulative  pro¬ 


poses  were  in  .iiainienance  oi  »ay  aim  oi rurnires.  .iiaiii-  nniDt;!!*^ 

ince  of  Equipment,  $2,571,000,  and  in  rransportatloii.  $3. ,.13. 000.  Aoui  i>uring  th'.  p3..<t  fijw  vrnr.'  i.’ii  pri.gre.....q  ims  madt'  ill  III'. 

BIS'  Increase  in  Pir  Iron  Directors  have  steadily  adhered  t<j  the  policy  of  maintaining  the  property  imrwai  '.r  bri'is'..s  in  orri-r  (■■  nm-'t  Ui<’  in.-v.-HsuK;  w-igiii  "f  p.iwn-  .imi 

_ ir.,1 _ ■  of  the  (.'ompany  in  the  highest  possible  state  of  efficiency.  ,  <'qutpnmni.  During  I33s  y.mr  Diio.f.r.^  pr-.p..,-;  i...  .•..ndnur  this  p..iny  .",.1 

Output  Dunng  February,  -r^e  results  for  the  year  give  further  evidence  of  the  need  for  in-  J;;.  .rumi^.rir  mrT.i:' 

iTperatln-”cTts!‘^^  ST.  PAr,.  AND  SAII-TST.:.  MAI...;i.,AI..WAA  (  OM.MM. 

Al’  1’ Y & E'Ck  Th^  t h 6^  * »|)6* t'ft  t  i ‘ >11  4'f  yuniu  sul^.'^iiflrjr.' ,  I.Ji*'*  Si. 

IHtlI^IU*N  Ur  IjAI  I'nul  atvl  SanM  St*-.  Maii*’  Uail'va\’  t*''iupa!»y.  nn*'lD<liiig  tli6'  W'isfiti.yjn 

Of  tbe  total  expenses  of  the  Company  in  railway  operations  during  the  tj-aii.  sbowr.j  ,1  .iistinct  iniproN ^mont  nat;.  ajui  n-tw  nhstHmiiitt;  tha> 


■’  . .  j  creases  in  transportation  revenues  If  gross  earnings  arc  to  keep  pac 

rroduetion  of  coke  pig  iron  in  I  operating  costs. 

'anada  at  64.691  long  tons  in  I’cb-  IHTtSION  OF  EXI’E^N'SES. 


pa.st  year,  59.(15  per  cent,  were  attributable  to  labor  costs:  26.25  per  cent. 


been  a  farvlsioned  one.  Canada  to-  vey  of  the  most  important  recent  de-  a  year  ago.  For  the  two  months 

day  is  no  longer  a  purely  agricul  velcpiiunt.s  in  our  foreign  trade.  ending  February  the  cumulative  pro-  »  r  *  *  i 

turaIcountry.  it  is  a  country  of  The  .export  trade  of  .  tho  United  duction  of  pig  iron  In  Canada  total- '  P®*' 
greater  possibilities  than  any  other  gtatps  .showed  a  tiubLsaatial  growth  led  129,697  Ions,  an  increase  of26''7 
country  in  the  world,  and  he  pro-  i„  volume  in  1927  and  tvas  larger  over  the  102,412  tons  produced  dur- 
(licted  that  the  Dominion  will  event-  j„  ^ny  other  recent  year,  while  ing  the  corresponding  period  of  last 

ually  be  the  second  l^argest  manu-  the  volume  of  imports  continued  at  year.  This  vear’s  output  includeo: 
facturing  •'ouutry  tn  Htc  world.  .Air.  q.hout  the  same  high  level  as  in  1326.  38,403  tons  of  basic  iron.  27,751  tons 

^ feature  of  interna-  of  foundry  iron  and  3.637  tons  of 
return  from  this  country.  tr.iri«  ioo-  n  rT« _ -  .. 


'  of  material  for  maintenance  of  way.  equipment  and  miscellaneous  th 

-L!  Tc“  supplies;  11.15  per  cent,  to  the  cost  of  fuel  and  locomotive  supplies,  and  C.*:.,, 

‘  ®  '  r  h  .  ,wo  mon  h.  „  taxes.  l/oss  and  Damage  claims  amounted  to  only  .I'i  >’ 


SPECIAL  INCOME. 

The  special  income  of  the  Company  shows  an  increase  over  that  of  i 


Wi.'smnsi II  iVnirjil  n  bi.^s  ef  .5lTS/»'*0.  the  ft*!'  Nf.'i* 

wa.s  $  1 ,54  J  .Obf*.  Tli^  iins.it  i^f<•D't.cI^y  Fh"\$'ing  nf  the  W  lseun>iM  t'-ntunl  dui - 
ing  tb^  latter  half  nf  tin*  >  ••jju  nv.-is  «lnt'  tn  grueral  r^'cr^sinn  in  bu^inf'N.--. 
(*rnp  coiidit.inns  in  cjnftc'  a  l.iryt  pnitinn  of  tbr-  t''rritnr,v  .«»  F\«'d  by  tb*'  i>"n 
Idne  i>roi>»  r  w'*r^  boltiw  ih*'  a\ciag«\  bnt  the  b*‘ru’rjt  ‘-f  th*^  av*h  k  <i"Me  in 
the  past  few  year.s  in  d j t .\  tif  fanning  was  f*'li.  'Ph*'  proporti*'.«  nf 
these  railways  liavc  heon  well  muintalm.d,  and  better  resulls  are  bioivctl  f  -. 
in  the  future. 

f  AIMI  AI.  i:\Pi:.>DITl  IIKN. 

Tn  anticipation  of  your  confii matinn.  N'«»ur  Directors  autliorir.eil  rnpu..! 


*b'in  Ml  HTiv  ntb^M*  4  *1  M  *  .  J  '  I  .1  The  special  lucomc  oi  the  (.ompany  snows  an  increase  over  tnai  or  i  m  anLiuip^winn  ni  .mju  c-niiiuiiaLMM,.  r cniLitt  .  .z.a.u  i  ..  .... 

mill  in  any  other  recent  year,  while  ing  the  corresponding  period  of  last  |  toof,  .mf,  j,,.  nrim-tmiiv  tn  mri-er  mrninc«  r,"  nrt>an  appreciation,  m  afUiition  (o  tlK'.-<!  appiovni  at  the  ia..q  .Vnnn.ii  .M-'.  ini; 

the  volume  of  imports  continued  at  j-ear  This  v-ar's  output  incliidec  previous  year  of  $8-  .1  (.  due  prlnelpall  to  larger  earnings  o.  oeean  ;,g.^r,gailng  foe  th.'  year  19^7.  $r),7::;:,  1 1::.  mi.i  a.'.k  \uiir  approval  ..i  ox,..  , 
iboiit  the  s-ime  liich  level  as  in  loio  00  ion  kL;,.  0-  --1  coastal  services  and  increased  dividends  from  the  (  ousolidated  Mining  ■  ,mur.'s  on  .  apital  a.  .-..unt  during  th"  prr^ciu  year  of  $ii»,9 iii..;.-.7.  or  th 

TToutst-n^  V,  a  J ‘ ’V’'  ’°"r  and  Smelting  Company.  The  special  income  has  been  added  to  the  sum-  an.oinu  Hm  principal  itmis  arc:- 

,1.  imarv  of  Hie  accounts  in  order  to  show  the  gross  result  before  the  deduc-  '‘'  ""V.'';.'?  ''".’.^,7^'’ .V 


tional  trade  in  1927  was  a  sharp  de-  malleable  iron. 


.  'anada  possesses  one  enormous  averagv'  level 


i-sset — intelligent  labor  and  content¬ 
ed  labor  and  executives.  There  is 
proper  distribution  and  there  is  out¬ 
let  for  the  goods  to  two  oceans. 


Cline  in  the  averag?e  level  of  world  Prcduction  of  steel  ingots  and  cll- 
prices.  This  caused  a  decrease  of  |  pect  steel  castings  in  Canada  during 
about  8  per  cent,  in  the  average  |  Pebruarv  at  38.820  tons  was  179c 
pric^  roceivod  for  American  com- j  over  Hie  output  of  84.235  tons  in 


,  inary  Of  the  accounts  in  order  to  show  the  gross  result  before  the  deduc- 
!  t.ion  of  fixed  charges  and  dividends. 


.Ad'Jiti.mal  stati.jn,-..  round  li.iiKsc.',.  freight,  .-.hciiii  ami  shop.--,  ami 

extension  t..>  <'.\i.«ting  building.M .  l,:jil'i,ilV. 

Tie  plates,  rail  amhors,  hallasting.  dll.hing  ami  mi.".'elli.ne(M,s 

rr,adway  betterments . 2.152.37'; 

Repla.  cmciit  of  rail  in  main  ami  branch  line  tra.'k.s  with  heavier 

seeti'vn . 1  .(12.7.7:'-: 


I'eelin.gs  of  Hie  most  friendly  nnt'nre  shipped  abroad  and  almost  .lanuary  and  78.'/c  over  the 

liave  been  established  with  the  conn-  as  'or?*?  0  t'cereass  in  the  average  tons  reported  for  February, 


LAND  SALES.  rr;adway  betterments . 

,  J  r  ,1.  iooeco  _ _  Repla.  cmciit  of  rail  in  main  ami  branch  line  tra.'k.s 

riie  sales  of  ngncullural  lands  for  the  year  were  4.36.^68  acres  for  .section . 

55.111.737.51,  being  an  average  of  $11.88  per  acre.  Included  in  this  area  Additional  t.-rminai  an..i  si.le  tia.'k  a.'coniinodntion  .. 
were  10.351  acres  of  irrigated  land  which  brought  $46.65  per  acre,  so  that  tinprc.iving  .'..aiing  ami  watering  tai  iiiiie.s .  . 

.1  <■  ,1.  1  1  »,nn-  Mc.'hani.'i.l  D.  painm'nt,  marhineiy  at  vtuioii.s  points 

the  average  lor  the  haaluce  was  $in.3,  per  acre.  7,„„r..vem.  nt.s  in  .  onne,  ti..n  win,  Telegraph  


......  1  Ininni-tc  r-  ...  .  ,  1  t-'ivt  average  lor  me  oaaiuce  was  pei  avie. 

irie.s  of  South  Airicrica.  with  which  patd  . tor  impoi ts.  Po,-  the  two  months  ending  Febrii- ' 

this  country  is  in  reasonably  (lose  ^  f  P''‘tt('ipal  rhnnges  in  the  com-  production  in  Canada  to-  '  ISSUE  OF  AOOITIONAL  U0M3I0N  ST0(  K. 

proximity,  and  Hie  same  applies  to  nlr,l'^qoe"iy!^h7,®  '"i  faHt'd  183.115  lon-s  an  increase  of  Pursuant  to  Hie  authorization  given  al  Uk'  last  Annual  Meeting,  the 

Europe.  In  spite  of  all  criticism.  ^‘^al^Vomirtiiffs 'm  I  sem^  ^  i  Director.s  of  the  Company  decided  to  issue  inn.POO  shares  of  additional 

Mr.  Maleoimn  maintained,  Canada  ®,7'  ^  ^^e  cerresponding  period  of  ■  o^jj^arv  Capital  Stock,  of  which  325.000  shares  wer-a  offered  for  suh- 

is  to-day  importing  as  miieli  raw  last  year.  This  years'  output  to  scription  hv  .sliarcliolders  at  the  price  of  .$150  per  share,  and  SO.OnO  sharr.s 

mnlcrlnl  for  ni;inii fact  lire  a.s  it  is  ex-  "Ot  ts  Of  ei  ued  materials  and  IliatlU-  iv,..i,,Hr.a  17(109.1  Inne  nf  clr.r.1  »»  .  ..... _  _ i  _ , _  _  .■ _ 


ISSUE  OF  AOOITIONAL  I  03I3I0N  ST0(  K. 

Pursuant  to  the  authorization  given  al  thi'  last  .Annual  Mcetinj 


Tiupr'.vem.nts  in  .■onnc.  li.>n  will.  Telegraph  S.'t'vi.'; 

Driii.'.h  C'.lmiibia  I.ak.'  ami  llivcr  St'aim  r.s . 

tliittsh  C.iltinihia  (■•la.-.t  Slc.')m.ship.s  ...  ...  . . 

The  balani'c  ef  ih*'  aim.iint  i.~  in|iiii'c.l  I'.m'  ini."a 


2.;.:.t;.f. 
5:;fi..',  I .; 
1,12;:.:.;.! 
lO.lld'. 


prove  fu.:ilitic.s  and  "  tTc.'l 


wlm!"  .s,v..!t.'ui 


is  to-day  iniiiorting  as  iiuieli  raw 
material  for  manufacture  as  it  is  cx- 


rlnle  inciude.d  175.384  tons  of  steel 


porting — exclusive,  of  course,  of  ractured  foodstuffs.  Tlie  falling  off  7  tons  0^  steel  c.asf- 

wbeaf.  The  Government  is  closely  our  exports  of  crude  materials 

watching  conditions  and  movements,  uay  he  entirely  ascribed  to  the  ces-  _  _  _ 

iiud  it  is  sympathetic  both  to  the  satic".)  of  the  abnormal  demand  for  F  VSTE.ST  (^ROWING  riTI'. 
producers  of  the  soil  and  natural  ennl  which  resulted  from  the  British 

wealth  and  to  the  legitimate  manu-  coal  strike  iu  1326.  while  the  lower  Saskatoon. — This  ci.ty  is  cited  by 

faeturers.  vTiue  of  our  shipments  of  manufae-  the  Boai-d  of  Trade  as  the  fastest- 


faeturers.  vTiue  of  our  shipments  of  manufae 

Tlic  Minister  of  Trade  and  Com-  ‘tired  foods  was  primarily  owing  t( 
merce  emphasized  the  need  for  in-  decreases  in  boHi  the  quautit.v  am 
ter-Empire  .shopping  Week,  which  value  of  exports  of  meats  ami  ani 


were  offered  for  subscription  liy  the  officers  and  employees  of  tJic  (  oin- 
pany  at  the  same  price.  As  the  applications  for  stock  by  officers  ami 
employees  exceeded  by  6.290  shares  the  amount  offered,  v'our  Directors 
decided  to  iueroase  the  number  of  shares  available  for  this  purpose  to 
56.290  shares.  The  remaining  18.710  shares  will  he  disposed  of  in  thi- 
market  when  conditions  warrant  such  disposal. 


'I'll.'  i..i.''.iii.'ii 
I  h  *»  r  ml  Ilf  1  Ik'  t’i 
I'nitf'd  K'iuK’d"! 
i  *a  luuki . 


ured  foods  was  primarily  owing  to  !  growing  city  in  the  Prairie  Provin- 
decreases  in  both  the  quautit.v  and  i  CC'-''  The  pcrceiitago  grow  th  for  the 


ine  t>oai  (1  in  1  l  aiie  as  iiic  lasie.si-  llO  rUI  S 

growing  city  in  the  Prairie  Provin-  '  “  '  . .  ,  .  ,  . 

ces.  The  pcrceiitago  grow  th  for  the  ’''''t-'  ottlon.siou  to  the  Banff  Springs  Hofei  will  b.>  completed  in  Alav 
last  five  year  ctmsus '.period  of  the  year,  ami  the  work  of  construction  of  the  Royal  A'ork  lioK'l  .it 


V..111  I'ii 
.Mv.  Cb:.!'!.''.  1 
.i.;lit  .v.!ii.'<  ; 
Ilia. 'll  was  .'b 
liral!’..  aO'l  .M 
mitt.’''. 


si'oiiK  iroi.niMis. 

if  Uio  l,ol.lim.is  .;(■  III.-  '■■.mni.qi  .'-tl.'.  k 
.'a!  vrai  jii.'t  I'i.p.-I'.l  ua.-.  .'is  fi.lb.ws:- 

I .  IS. SI'-,  Cnits.l  .'^lat.  s  .  . 

.  IS. (..’.5  (  Mil.','  .•."Oltl'ir.s 

IlFAI'll  Of  1l!l.  IIOSlIFIl. 

s  I  "gr.  t  I"  I't'.'i't  til"  ili'afli  ..11  .N'mV'i 


11.  ll.'Siniv.  '.vli.p  I,  I'l  !>' sii  a  iiivnibs.  nf  i  li"  I'.na;'.|  fni'  1 
aii'l  "f  lb.'  F.xi.'Uli'"  1 '"miiiil  t.'"  sill'-.'  .M.'i.'.  isr."'.  Mi. 

.■itf'i  a  Dii'ii'!"i  In  fill  (3.'  vai'aii.'v  . . .  b\  .Mi.  I|. 

Ii.  F.  w.  Mnis.'ii  was  .I.'i  I.'pI  a  mr-mb.  i  iT  tlo-  lix.iuliv' 


largely  through  the  cnterpi'ise  ot  |  ing  out  of  tho  vagaries  of  Hiose  who 
those  agents.  He  iiloaded  uilli  lhe|brcome  involved  in  unusual  litiga-i 


i.s  to  be  held  next  month.  This,  he  mal  oils.  Exports  of  finished  manu-  leading  Prairie  cities  is  given  ns  ioronlo  is  proceeding  salisfactoril.v .  ,  V'  '.7“"* 

said,  should  not  be  narrowly  inter-  f.qctures  constlnued  to  expand  both  follow  s:  Calgary.  2.25  per  crn1.:  A  our  Direetors.  after  diseussion  w  ith  the  National  Uailwa.v  s  ami  upon  .-mi  m.'.' 

preted.  but  in  this  way;  that  Cana-  m  quantify  and  value  as  a  result  of  Winnipeg.  6.84  per  rent.;  Regina.  <y.ft®o»e  iecommrndation  of  the  latter,  agreed  to  siibsenho  lor  $1(Ml.P(i.) 

(lian-made  goods  are  Empire-made  n  substantiallv  increased  foreign  de-  8.41' per  rent,:  Edmonton.  11.39  par  *’'®  t  fefsrt'Pd  Mock  in  the  Lord  Nelson  Motel  at  Ilalif.ix.  Nova  .loti.i,  ,  ,,  , 

good.s.  By  p.-itronizing  this  move-  nmnd  for  American  automobiles  and  cent,  ami  Saskatoon.  21.35  per  cen.f.  ,  Railvvays  undertaking  to  recommend  Hie  (.overnment  h  Muni,,  ai.  .m,...  i 

ment.  Canada  would  help  pay  off  the  maehinerv  The  eifv  now  boasts  51  indu.stries.  '  •''PPfO'al  of  a  subscription  by  that  L  ompany  ot  S2.>n.0(i(,i  of  .such 

obligations  of  war.  and  it  would  lead  _ ^ _ ^ - stock.  This  arrangement  was  not  given  etfeet  to  owing  to  Government  i.i.  ii 

to  lighter  taxes.  It  means  that  Can-  _ _ _  objection,  ami  your  Company  was  pressed  to  increase  its  suhsrription  to 

adians  patronize  their  own  eoiintry  ,  $35i,1.000.  A'our  Directors  considered  that,  in  view  of  your  ovviiersliip  of  ‘  iiaiinin.  Ci.iii. 

iiul  their  own  goods,  and  he  advis’-  /V  C  Dominion  Atlantic  Railway  serving  the  important  tourist  cenlres  of  vieaii..'.-^ 

ed  to  "spend  as  much  as  we  can  M  Ccd  Cc  M  the  Evangeline  country  and  connecting  through  the  Eastern  Steain.slii.)  **  ' 

w  ithin  ourselves,  nnd  as  little  as _ Company  witli  th,-'  Port  of  Boston,  the  local  project,  vvhicli  received  'geii-  '* 'V.'.'ii'i.ii* ''ic 

possible  withoiil.'’  — — — — — — — — — support  in  Halifax,  sliotild  he  assisted  to  the  exieuf  mentioned.  Th  '  \n\  \.n,  i  -  ro 

Trade  Ageiifs  Praised.  decisions.  i  contract,  on  the  ground  that  Hio  pub-  .suhscriptiou  was  accompanied  by  an  offer  to  the  National  Railways  ,e  '"“'"‘  i:  . 

Mitfnimn  ni-iiurai  iiw.  ,.  ,>.-1-  r>f  evoii  Oil  bank  lavv  cascs.  takc  on  a  . -'e  policy  of  Hie  Sta.t<>  ol  Florida,  in  transfer  to  that  Company  or  tlie  Government  $250,030  of  tbe  Preferred  71., i' 'i',,,,, 

the  (■■anadian  trmiy  a.genls,  a  work  human  interest  that  make  <l>em  ^7\'7/;®f77;•  nf  cost  up  to  .U^  the  proposal 

hk'h  he  eharaeterized  as  wonder-  readal.le  to  the  layman,  says  The  ,  ,^7  '  .7  ,  ^  made  by  the  .NatloiuH  (  oni,, any  to  this  (  ompany.  Ihc  .Natmnal  Uailvvay.-  V".j! 

fill  During  the  past  few  weeks  American  Banker.  The  observation  ■*'"*  i  r  ,  sliortly  iifterwaro  announced  the  const;  uetion  of  a  hotel  by  that  (  omnaiiy. 

alone  orders  running  into  tnillloiis  of  courts  in  occasional  cascs  of  this  """  '’C'no.Af'ls  of  ilg.it  and  wrong  Vour  Directors  deplore  this  duplication  as  entirely  without  jusHfii'aliou  woiikim.  A"i;r 
of  dollars,  had  come  streaming  in.  sort  display  a  philosophic  tinge  aris-  ,®  '  ,  ,  find  are  eontinuing  negotiations  with  Hic  .National  System  in  the  hope  >ia(.'r.:.i  ;o.<l  ' 

■  ing  out  of  tho  vagaries  of  Hiose  who  ..  .  ^  '  o  not  find  that  the  statutes  In  ,  avoiding  it.  '  '  .rV  it. 


ief’I'ikim;  DiiiFi  roits. 

I'll"  imd .' lilt,  n  ( i' 'O' .1  Dir'i't'irs  w  11  I'liif'  fioni  '’.fti".'  .'j( 
\oo.iiil  Mi  etiiig.  TIo  ai  .'  .'Iigil.b  lor  i  ('-"l.-.'l  ion : 

.Mr.  Ciiiot  Hi.ll,  Mr  L  H  ITj." 

rfir  Vin.'.'iil  .Ab  i'".! 1 1  h.  Ilarl.  Mi.  VV  .  ,\,  I’ill'  V 

III"  I  >i  r. r.-. 

K,  W.  BEA'l'I'V. 

11. al.  .Mai.li  I2lli.  DCS. 


Poker  as  a  Legal  Pastime 


readable  to  tlie  layman,  says  The 


all  civilized  iiofons  of  right  conduct 


American  Banker.  "The  observation  ■*"'*  "Y>’'='|‘*.v.  and  thercfoi'c  to  our  sliortly  iifterwari!  announced  the  const;  iietio 
of  courts  in  occasional  cascs  ofthis  idf^dards  of  rig.it  and  wrong  -s-our  Directors  deplore  this  duplication  as 


t.I  NLim.  BM.ANt  i;  sHl  i  i.  Dl  i  L'lBLR  .'Hsl.  I927 

A'-<l  I  ' 

riioi'Fii  rv  IM  i;>ivii:vi : 

Kaiiuii.A,  (kiUhi:;  '^ItM-k  I  DinitMii*  iil  and  l.aUu  and  Uixui- 

vipaim’i’.*  .... 

\Ni>  (o.\>r.\i.  '^'i i: \'i'‘:iir''.  iMnUii 
.\rui  n:i:i)  (  i  Ki  rii>  a  nsi> 

I  •1*.*'  .  .  I  ' 

\i»\  \.N$  1.'  IO  oMiiui.i.i.D  n:<»ri:K!ii>  \m> 

I  \Hi  i:  i 

I.s  \  l>l  MI  N  I  ^  .\.M>  -W  \li.\r.l-l.  K(l  r 

|)pl«'(  .T‘d  1’a.AiiM‘nK  nti  I  .in.N  .‘nit  I  •»a  indtu'. .  .1 1. l..Er 

I'l'nMtu  ial  af«<t  .'Iniduipal  '*»fi  ni  iJ i<*h  . 

Mi><’pIlan»M>ns  Itix i  st la*  tiD.  'i  **,  <  A***!  ..  ..  5.>.d <  ;..i.E;.Gt$ 

in  I  JinD  ami  l  Ahiliit  D . .  S.t.  ia  I.G  I 


sort  display  a  philosophic  tinge  aris- 


Camidian  iinxlueers  and  manufae-  tion. 
tiirers  to  support  them  and  Io  seek  Frr  instance,  there  is  noHilng  ‘  •' 

dvieo  from  Iheni.  In  this  umnn.  .'  Hirilliug  in  the  mere  citation  of  a  fOuHict  hetvvren  u.s  and  !■  lo- 

( ■anada  had  secuD'd  the  cond.  nsni  case  like  that  of  Thnua  v  .  Wolfo. ! '•"IV® 

milk  linsiness  of  China  :ini:  a  s  j  .  223  N.A’.  Sniip.  75.  It  was  an  action  j C'titiact  that  w  a.s  perfe^tly 

nlm.nnn  a  month  liade  wilh  hefoir  Hii>  City  Court  of  .New  Aorki''*  '*  enforce, 'ihle  in  the  place 

lina.  Trade  agreements  .ii  <;  not  n-ion  a  cluqiie  given  in  the  Slate  of  '■  7',',®,®  '*  ,  ■  ,  '  ' 

uuo(lo<I  \'ith  iiiiiUA  loijiilri.’  ;  it  in  sf'Ml*'niunt  nf  ;>  tu»Kor  "  '  nuru  is  no  siu-n  nilo  enn- 

inerelv  meant  ene,  g.v  ami  foresight  doht.  The  defendant  ev  i.lenllv  was  tbuded  for  by  i|"leni]ant.  that,  wbnt- 

and  intelligent  persevereuee  to  sc  no.‘  satisfied  vvllli  the  result  of  hl.s  contract^  i:(  declared 

cure  husines.".  in  ii.is  manner.  Ilil.-i  venture  into  a  gam*'  of  eliame,  ami  V"rk.  will 

nmmor.  said  lion.  .Mr.  .Mal.-olni,  sought  to  stop  the  enforcement  of  U'd  ‘"'/■'iforced  in  niir  emirts.  thongli 
there  will  be  monCnly  .sailin.gs  be-  fbe  ebeqne  he  had  pa rted  vv it h  to  pay  '■iti"tb<'r  inrisdietlon.  where 

tween  Montre:il  ami  South  Anieri-  [,(„  losses.  He  coulrnded  lhaf  even 
pot'is'.  Hinueh  a  sambling  debt  is  not  void 


■■I  do  not  find  that  the  statutes  in 
this  Sta.T.  or  Hie  derisions  of  our 
courts,  ill  relation  to  the  subject 
here  involved,  raise  such  a  funda-  , 
mental  conflict  lieivvren  u.s  and  Flo¬ 


rida  to  wqirraut  our  courts  to  make  fp.ot  w.ere  moderatelv  increased. 


void  a  c.  ntract  that  wa.s  perfeetly 


(  VMItlW  I'At  fFK  STIAAISHIPS  l.niriFIt. 

Tlu>  .vciir  1327  ,'diovved  a  decrease  in  revenue  on  the  .Atlantic  ami  an 
iiuTcaso  on  the  I’acifie.  with  the  result  that  the  itet  earnings  of  il.e  etitiri 


Matorial  and  Siijipliu'*  «m  llami 

i;itd  <  iMMltjrl uun’  l*altm«-'. 

Nut  I  rafli*  Ualam  **-.. 

Iinprrial.  l^onitniDn  ami  1  hH<-<I  N|al*‘*>  <• 

\r«‘**(MilN  1(11'  rr;>n«|M*rlaM4»ii,  riu 

Mivf  •  Ihiaptms  .tcuoiinK  ICui  rhaMu  . 

(  a**!!  in  hand . . 


I  thf*  rhpqnr*  ho  luiO  p.irtod  witji  to  pny 
hiR  s.  >lo  ‘  that,  rvon 


it'k  inorp1i(»n 


thoueh  ri  ga.mhtins  fiebt  is  not  \oi(i  .  in  Now  ■\nrl<.  Wo 


TO  ORGANIZE  FOR 
LOWER  FREIGHTS 

Maritime  Freight  Rates  Commit¬ 
tee  To  Work  For  Duncan 
Concessions 

94.  .>»hn  Iliimiii  The  KIniineiiil  TliiieK 

Saint  John.  -'I  he  .Maritime  Freight 
Rates  Committee,  in  session  at 
Moncton,  has  decided  t,o  employ  a 
tran.sportatlon  specialist  and  al.so  a 
solicitor  with  the  intention  of  ad¬ 
vancing  the  matter  of  freight  ratc.s 
and  the  Dtincan  Commission's  re¬ 
port  thereon.*  An  invitation  is  ex¬ 
tended  to  'the  sliipprr's  of  Ihe  Mari- 


ler  the  .sta.iutes  of  i’lorida 


say  inl.'rrst  alvove  6",  on  loans  i.c 


Durln.g  the  ye;ir  th  '  S.S.  •'Bawtr>"  was  disposed  of. 

In  order  to  iirevide  for  the  replacement  of  vessels,  the  age  or  tyiie  of  ,  .m  i  (  H 
which  r<'ndere.l  lAem  no  longer  suitable  for  Norli  .All.intic  service,  .'om 
Diri'Ctors  antborize.l  the  eonstruetinn  by  .Mi'ssrs.  .Tobn  Brown  ami  (  iiiii 
pany  of  two  first  class  18  knot  twin  screw  gi'ared  turbine  oil  Imrnin;.;  t 

liassenger  and  cargo  .sfeamship.s,  to  b"  delivered  in  lanii.ir.v  and  .NIar(;;i. 

1323,  ‘  II 

Yonr  Dire.'tors  are  of  tho  opinion  that  an  additional  vc's.sel  .slionid  b.'  i  i  <> 
ordered  for  the  I’a.'ifie  servh'.'  nnd  anoHi.'r  first  class  ves.sel  foi'  l.ln'  ,  j 
(Juebec-Soiitba nivit.m  service.  ^ 

A'ou  vvill  be  asked  to  approve  resnlution.s  confirming  the  action  of  Hi.'  rvvi  stv 
Directors  and  authorizing  Hie  eonstruetion  of  the  four  vessels  and  tic 


I  I  \l.  s  l  <><  K  : 

r:i,$ Mti'iit «>  on  rNuhNcuipt I 
I  01(1  Tn-  <  nil.  I'rrlt'i 


I<»  ,Nm  |h*.uu  Oi  dntii 


ri  i:  i  ij>  r.  <  ossoi  ii»  m  i 
OI.HI.M  I  ur.  ''KM  K 

i  tdl:ilpt*}i|  lit'lon 

I  \i;  v  ,  (  Old.  \i  I  i:  \i.  I  i:i  "i 


tract  of  this  sort  is  contrary  to  puli-  Giber  States  say  Hiat  in-  i;<suanee  of  Ccin.''0!idated  Jiebeuture  Stock  to  defray  'he  expense. 

..  . I  .1 _ .  4i‘.-  i  terest  aliove  Sei-  i.s  not  iisiirinn.s  Vet 


!l.'  poliev  and  therefore  Hie  plain-.  ,  . . 

tiff  sliould  not  he  allowed  to  recov-  '"e  .ommonly  enforre  foreign  eon-  BRANCH  I.INES.  •'»»(  d  i..v 

or  oil  the  cheque.  The  law  s  of  New  :  '*’*'*  ''j®"''  '  alid  where  During  the  past  yea  r  the  ccnstruelion  of  hraneh  lines  w  hich  .v  iiii  bad 

York,  it  may  he  observed,  hold  such  |t>'nuE  Hiougli  void  if  made  here.  .V  |  authorized  In  W  estern  (  anada  was  proceeded  with.  203  miles  being  graded,  ,''*■''■  ' 

cheques  Invalid.  insurious  negotiable  insirumeiit  Is  ]70p  miles  of  track  being  laid  and  108.3  miles  ballasted  on  llne.s  in  the  Moi;T<>V(ti:  I'.oMiS; 

The  learned  judge,  after  ponder-  '  fl'’  7’  ^®''  ^  '' j  process  of  eonstruetion.  ,,  . 

ing  tho  case,  made  the  |  q,7^''®r  f^*^®  ,,  re'card^in'tpT  '  GIrectors  are  of  the  opinion  that  further  extensions  should  be  A.'i.uii-.i' 

servations:  ......  77'  7"  7"/  777  7."^  m  c  1 your  a  'ii''''  . 

Now  here,  that  1  can  fmd.  '^®  ‘jj...,]  u'nlqwfui^'cl  vVe' do  not  i  construction  and  for  the  i.ssne  of  Consolidated  Debenture 

game  of  poker  for  money,  when  'Wun''  as  inlaw  iH.  Art  we  do  not  _  following  line.s.  namely;  a,,, mi:.,: 


torrst  ;ibovo  is  not  usurious.  Vof 
wo  romnionly  onforoo  foreign  ron- 


or  on  tlio  A'lioquo.  Tho  laws  of  Now  |  Ihnf,  Kind,  if  Anlid  wliorf' 


II  \  M  \i;  .V,  <. 

Df.'K)  ’ . 

iwiNTv  aim:  Jt./,  *»>M\iru\i  i 
iiuu,i*  . 

I  .M  \  \i:.\K  11./^.  SINKIM,  M 

ui.D  Son.  \ii> 

. 

I.l  >>;  r«ifuh;iN*'0  l»A  and  uanuullud 


hrid  Ii,a' 


ilraiif'li  Ist  p^u  uf'iit. 

(  I  Kia:>T: 

.\odilcd  \  rib . 

Oay  IJolN...  .  . 

A|ts4'4>il}in*'oijN  ■..^l■uonnf ■%  Pa^ahlr  . 


plavcd  as  a  pastime,  in  private,  and  I  *ii‘**i-  tiotion  on  our  noigh- j 

vvit'hout  Hie  ecnnivancc  of  the  pro- i  hors,  if  Hu  y  have  ocea.sion  to  re.sort  ■ 

fession.'il  gambler,  forbidden  by  auj  1  o'lf  eonris . 

ciiminal  .statute.  It  is  true  that  civil  |  "Nc"'  Vork  cciirts  never  refuse  lo  ; 

contracts  based  on  gamhllng  are  enloree  contracts  valid  where  thev  | 
made  void,  even  though  not  punish-  made,  merely,  hccatise.  under, 

able  criminally.  similar  circumstances,  they  would  I 

“When  Ihe  li'gislatnre  of  the  State  he  valid  here.”  i 

refratned  from  tainting  Hie  friendly  AVhile  the  Florida  travel  season  is  1 
and  soeiahle  poker  game  with  a  mostly  over  It  is  not  unlikely  rhat  ; 
erlriilnal  luio,  and  merely  impO'Sed  |  suits  at  law  of  similar  sort  may  lie  i 


tlmiis  sulimil  Gieii  ti aus.portalion  ppnaltios  and  disabilllies  on  the  !  in  the  making  as  tourists  are  tiiru- 

dtfficulties  to  the  (  ommissio.i.  It  piayppi-^  can  i(  he  said  that  that  i.s  I  ing  northward,  and  the  remarks  of 

was  aiso  decided  tliat  Hie  .Alaiitime  an  expression  of  cur  policy  as  |  tho  learned  Nevv  A’ork  judge  may 

Boards  ol  1111(10  would  inaugurate  .|hi,apj;  (pp  whole  moral  tone  of  the  therefore  be  of  appliration  to  an  au- 

an  aggressive  eamiiaign  fo  further  "overeigii  State  of  Florida,  which  dience  wider  than  the  plaintiff  and 

the  interests  ol  Hie  Alaritimes.  j  does  not  choose  so  lo  civilly  penal-  the  defendant  in  the  particular  ease 
Ihe  jiame  ot^  the  organizal icn  was  j  jj,p  (j,,.,  jjamr  of  poker?  cited.  The  court's  cemment  on 


Ihe  interests  ol  Hie  Alaritimes.  |  does  not  choose  so  lo 
Thejiame  of  the  organizal icn  was  j  |j,p  (pp  stame  of  poker? 
ehang^  to  the  Tr.ansportation  Com- 1  "^ve  can  only  mti 
mi.s8ioh  of  the  At.n'rifiipe  Board  of  p|,pf|„„  at  bar,  which 
Trade  and  it  was  further  aiimounced 


Stock  in  aid  of  the  following  lines,  namely; 

1.  Swift  Current  .Northwesterly  Branch  (Alberta),  AA'illingdon 

to  Edmonton . 

2.  Moose  Jaw  .Southw  o.sterly  Branch  {.Saskatchewan),  .Afileage 

109  to  146 .  7 . 

3.  Aikins  Northerly  Branch  (Saskatchewan).  Mileage  (J  to  20 

4.  Matton  .Northeasterly  Branch  (Saskatchewan).  Alllcage  0 

to  18 . 

5.  Leader  Southerly  Branch  (Saskalchcvvan).  Fehnant  south¬ 

westerly  . 

6.  Fife  J.,:ike  Branch  (Saskatchewan),  Atileage  43  to  63 . 

7.  Archive-Wyniark  Branch  (Sa.skatchevvan).  Alileage  62  to  71 

8.  UU'win  AVosterlv  Branch  (Saskatchewan-.Alhorta),  Alileage 

0  to  20  . 

9.  KoS'itovvn  .Nortneriy  Branch  (Saskatchewan),  Mileage  21 

to  45 . 

10.  Gem  Colony  Branch  (Alberta).  Alileage  8.5  to  11 . 


.37.0  mile.' 
20.1)  miles 


,\l  ('111  l:l»: 

KfiitaD  c»l‘  l-rnHi-d  l.iiirs  jin<|  I  oiijhiiu*  oh  M*»fIsj»cc  U.huI-. 

i:qnr>j8:NT  ojiuif  >tiox.s . 

.\si>  : 

Dquip'^M'nl  KR|iJa4-<‘inr‘i«I .  . 

>tr5nn'.,liip  l{r‘pl.i«‘i'iiiunt .  . 

Kom  tao  I  inid  i«ir  and  for  (  T«\rs 


'  PKK.MII  .>1  OV  OIIDINAKV  r.\nT.\I<  ^TO<  K 
18.0  miles  i)iH4-4>unt  '*11  Ctdlal^Tal  Ti'ii'*!  <»i*Id  Uoiid-,  and  >olo 

(  ♦‘rtilluJltus.  . .  . 

m:t  ru(K  i:i'.us  i.am>  s.\.m>  tou.vsitls . 

L'l.O  miles  SI  KPM  s  Ki:vi:.\ci:  i  ku.m  ori:K\rio.N  . 

*’0  0  miles  ki:m:k\i:  to  mm.t  iwi^  i>irosi:i>  i;v 

IO  A  i>i).mivjon  .j>\  r:ic.\Mi:\T  . 

K.b  S  j;y  OTIII’K  .\''SI:T'^ . 


U;5.75W.8 '•i.,;7 


.SI.IGB.’iI>7.J».>;;.7l 


nr^hors  Ino  whole  moiiil  tone  of  the  therefore  be  of  application -to  «n  au- j  ‘  ♦  ir  ^  -i  'AUT'rr«>rvS  *  i-iiTii  u  a ri;. 

®-overei;;n  State  of  Florida,  which  dteuce  wider  than  the  plaintiff  and  !  -«  V\  'ni  /*  W' .  “  miles.  \\o  'i-*'  ‘  nhhuiihiI  -.it'  I’.ohK.--  a.yi  n-  --nip  .. 

does  not  choose  so  lo  civilly  penal-  the  defendant  in  the  particular  ease  I  '"■  <^'®"’  '  «®=‘"®''  (Alberta).  Alileage  8.o  to  11 .  2. a  mlle.s 

ize  the  .game  of  poker?  cited.  The  court's  cemment  on  i  It  Is  also  proposed  lo  construct  a  hraneh  of  Hie  Alberta  Rallw.-ly  .and  '’‘'k'  'i.a".'  "p  .•>.*  t"  mip.'  thr-  u-.i.  r  u.'iii,  ;,i 

"AA'e  ran  only  make  told  the  usury  laws  will  be  of  paticular  iu- j  Irrigation  Company's  railway  from  W'oolford  Southeasterly  a  distance  of  '''  "■■'""■"■  (".■'ip.  .'pi't 

ihcqiic  at  bar,  which  is  a  Florldq  terest  to  banks.  13  miles.  1'hc  A.R.  &  i.  Company  has  authority  to  Issue  Bond.-v  not  ex- | .vioik.mI.  .m.h.ii  isi's. 


'ri’t‘sid*'$it  'ind  <  otnpl nilU-r. 


UhaFlLfrud  Ai 


iitaiits  I  i'iii»;lanri  >. 
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Abitibi  Pulp  &  Paper 
Company  Limited 


FOREIGN  FINANCIAL  DEVELOPMENTS 


BRITAIN  SEEKS 
REVISED  PACT 
FOR  8-HR.  DAY 


The  “Big  Five”  of  as  a 

Bank  Stock  Investment 

(From  nn  article  tn  the  t«on«ion  ^toek  ISxchangrc  Cansette.) 


FOURTEENTH  ANNUAL  REPORT 


Washington  Convention  Declar¬ 
ed  at  Variance  With  Exist¬ 
ing  Contracts 

THE  BRITISH  OBJECTIONS 


For  the  Fiscal  Year  Ending  December  31,  1927. 


To  the  Shareholders  of  the 

Abitibi  Power  &  Paper  Company,  Limited. 

fpport  for  th' 


has  proved  over  the  eotirse  of  many 
years  to  embody  the  Scottish  method 
of  getting  rich— by  not  spending. 
Other  undertakings  may  divide  a 
year’s  profits  to  the  hilt  or  even 
draw  upon  the  accumulated  profits 
of  the  past  to  maintain  the  rate  of 

- -  I  dividend;  a  good  bank,  never.  Their 

T.ondon.  —  The  British  Govern-  ]  visible  reserves  are  large  and  there 
I  inent  does  not  see  its  way  to  latlfy-  |  is  good  reason  to  suppose  that  their 
1  .u-  cnnvonHrtn  '  invlslblo  rcserves  are  very  substan- 

I  which  prondes  for  an  eight-hour^day  I  transferred  half  a  million 

from  investment  reserve — a  reserve 
provided  over  a  period  of  years  to 


Tnvestnient  in  good  hank  shares  I  a  rule  is  laid  down  that  each  secur- 


fiscal  year  ending 


'  a  4S-hour  week,  but  is  prepared  to 
I  co-operate  in  revising  this  docu¬ 
ment.  so  as  to  remove  objections  to 
i  this  course.  Sir  Arthur  Steel-M.iic- 
land.  Minister  of  Labor,  announced 
this  on  behalf  of  Stanley  Baldwin’s 
Cabinet  recently. 

'  The  British  objections  to  the  con¬ 
vention  as  it  now  stands  are  numer¬ 
ous.  They  arc  firstly  that  other 
Czechoslovakia 


Your  Pirectors  herewith  submit  their 
December  31,  1327. 

Operations  for  the  year  produced  net  earnings  of  $4,213,450.86.  including 
adj  istment  of  logs  inventory  and  after  providing  for  Income  tax.  but  before 
providing  for  interest  and  reserves.  Xet  profits,  after  all  charges,  were 
$2.904.,')74.20.  out  of  which  $70,000  was  paid  in  Preferred  Stock  Dividends  and 

$1,250,000  in  Common  Stock  Dividends.  Surplus  for  the  year  was  $1,584.-  . . 

574.20  and  the  total  earned  .surplus  at  December  31.  1927.  after  ttansferring  I  Includin 

from  .surplus  account  to  depreciation  reserve  an  additional  amount  of 
$1,092,191.76.  was  $8,339,976.06. 

I'ixed  assets  were  increased  by  $8,675,924.89.  of  which  $4,423,566.12  repre- 
.sented  expenditures  on  the  Company’s  Mills,  Railroads.  Townsltes  and  Power 
I’lants.  and  $4,250,058.77  represented  an  increase  through  revaluation  of 
timber,  $691,900  of  the  Company's  bond.s  were  paid  and  cancelled.  Current 
payables  were  kept  to  the  lowest  practicable  point,  and  total  surpltis  and 
re.«crves  were  increased  $6,187,419.81.  of  which  amount  $1,937,361.04  resulted 
from  current  operations  and  the  balance  from  timh-r  revaluation. 

On  January  1.  1928.  the  Company  actiuircd  through  common  stock  pur- 
cliase  the  controlling  ownership  in  Spanish  River  Pulp  &  Paper  Mills.  Lim 


take  care  of  a  drop  in  Ihe  market 
valuation  of  inve.stments— fo  Its  gon- 
erjil  reserve  this  year,  an  action 
which  suggested  that  the  transfer 
might  have  been  larger  if  the  direc¬ 
tors  had  been  so  disposed.  The 
banks  have  an  uncanny  way  of  do- 


ity  on  purchiisc  must  .show  Imme¬ 
diately  a  certain  minimum  yield,  the 
best  bank  shares  must  always  be 
ruled  out  as  too  expen.sive,  but  7*4% 
on  German  7’s  would  seem  to  "mix” 
well  with  on  one  of  the  best 

bank  shares.  The  yield  on  equal 
parcels  of  the  two  would  be  Ci49c- 
The  bank  share  would  probably  not 
show  the  brilliiint  quick  profit,  but 
it  -was  an  excellent  set-off  w'lth  all 
the  machinery  for  sustained  improve¬ 
ment,  without  the  risks  a  sense  of 
which  the  yield  of  7M^/c  cried  aloud. 
Some  of  the  trust  companies  have 
corrected  their  lists  in  these  latter 
years  by  the  inclusion  of  a  fair  pro¬ 
portion  of  banks  shares,  Including 
some  of  the  best. 

Whether  the  grouping  of  home 
banks  which  led  to  the  building  of 
the  "big  five’’  with  their  present  pre^ 


ing  well  in  bad  times.  Still,  so  far  dominant  size  is  Ji  good  thing  for  the 


community  it  is  perhaps  too  soon  to 
.say.  but  there  can  be  no  manner  of 
doubt  that  the  grouping  has  provid- 


as  results  can  be  judged  from  public 
.4nd  Italv  have  placed  an  Interpret- i  accounts,  the  banks  do  not  do  so 

tion  upon  it  at  variance  with  those  well  In  the  years  when  trade  as  a  _ ^ 

which  Britain  is  prepared  to  adopt,  whole  is  dull  as  In  the  years  when  j  pd  excellent  and  convenient  media 
and  secondly,  that  existing  contracts  it  is  good.  The  record  net  profit,  for  the  careful  and  patient  type  of 
contracts  between  Labor  and  Capl-  3'ear  for  all  the  "big  five’’  still  1  investor.  Up  and  down  the  country, 
tal  in  a  number  of  industries  in  j  stands— 1020.  towards  the  end  of,  as  for  many  decades  past,  there  are 
Britain,  though  in  many  cases  pro-  |  •which  began,  quietly  and  mysterious- 
4  iding  a  fdr  4S-hour  week,  do  so  un-  '  ly,  that  terrible  slump  that  engulfed 

sc  many  companies,  manufacturing, 
trading  and  financial,  and  left  oth¬ 
ers  with  scars  that  are  still  plainly 


P1CCA1>ILiIjY 


A  pleasing  flavour  —  a 
blend  of  richness  and 
mellowness  that  fills  your 
pipe  with  satisfaction — 
this  is  PICCADILLY. 

IN  PATENT 
HERMETIC  TINS 
AT  2  5  CEITTS 


it 

Itcd,  Ste.  Anne  Paper  Company.  Ltd.,  and  Murray  Bay  Paper  Company.  Ltd. 

On  account  of  market  conditions,  production  and  rales  were  materially 
f'-duced  a.s-compared  with  the  preceding  year,  and  the  result.-  attained  under 
these  unfavorable  conditions  mu.-t  be  attributed  to  tbo  loyal  effort  and 
increa.sed  efficiency  of  the  entire  organization. 

On  behalf  of  the  P.oard  of  Director.-. 

.VLKX.VNDER  .stMlTH. 

Pre.sident. 

5rontreal.  March  1,  1J2S.  • 


BALANCE  SHEET  DECEMBER  31,  1927 

CURRB.NT  At;SLT.<: 

Inventories  at  Co.-t  : 

I.ogs  ami  Expenditures  on  1927-1928  Season’s 

T.,ogging  Operations . ■$  1.34'4.305 . 28 

Paper,  Pulp.  Material  and  Supplier .  648.bS1.1.'i 

'  1.98S..-!ii9 .  t  ". 

Accounts  Receivable.  lejs  Reserve .  619.168.27 

Divestments  in  Preferred  Stocks  of  oth-r  r’aper 
t 'oniiianie.s  and  in  the  comp.any's  ov.  n  Bond.s 

pui  cha.-ed  for  redemption  purporej .  88n..'i64  .  :‘e 

I'ash  on  Hand  and  on  Deposit  . ■ . .  ...  1.458. 321. 91 

- $  1.949,423.61 

FIXED  ASSETS: 

Lattds,  Water  Pow-rs  and  Timber  Limits,  after 
giving  effort  to  the  revaluatioti  of  Timber 
Liinil.s  in  1927  12.O0'>,009 . 90 

Pulp  and  Paper  .Mills .  18.939.833.7  4 

Office  Fixture.- .  31.148.18 

30.970,981.92 

lXVi;.<T.MKXT.-»  TX  .VXD  .VDVA.VCES 

TO  ASSOCl.VTKD  COMP.VXUlb' .  8. 007. 879. 81 

-  38.978.861.73 

OTHER  A.SSETS: 

Instiiance  and  Other  E.xpcnres  Prepaid  .  56,740.52 

$43,985,025.86 

l.I.^BILITIES 

CERREXT  DIABIEITIES: 

Current  Vcc-unts  Payable  . $  .534.927.17 

Fixed  t'luirges  .Accrued  i  .  288.615.50 

IVages  .VcciU'd  .  34.392.19 

DIVIDEXDS  DEtT.ARED:  -s'  -s  4s 

Payable  January.  1928  .  339,000.00 

IT’XDED  IXDEBTEDXESS; 

6  Per  cent.  Gold  Coupon  Xotes  due  1931  .  4  99n.finn,09 

Consolidated  Mortgage  8  per  cent. 

Gold  Bonds  maturing  March  15.  1931. 

Balance  outstanding  . $2,794,290.0" 

Underlying  6  per  cent..  Serial  and  6 
per  cent,  i.bneral  Mortgage  Bonds 

"Utstanding .  6.457,500.00 

-  8,251,790.00 

-  12.251,700  00 

RESERVES: 

For  Depreciation  and  Exhaustion .  11,955,356.17 

For  Timber  Limits  resulting  from  th-  reval¬ 
uation  thereof  ill  1927 .  4.250.058.77 

-  16.205.414.94 

SURFLFS  .VXD  UXDIVIDED  PROFITS: 

As  per  detailed  Surplus  Account  .  8.339,976.06 

CAP1T,U.  .STOCK  ISSUED: 

Seven  Per  Cent  c’unmlatlve  Preferred  Stock 

19,000  Shares  of  $100.00  each .  1,909,990.00 

Common  .stock ..  250,000  .Shares  of  no  par  valu- .  5,00,fiOO.90 

.Note:  I 'upplementary  E-tters  X^atent  hav-  been  obtain-d  b\- 
th-  Company  authorizing  the  creation  of  additional  Cat>:- 
lal  .Stock  a.s  under — 

.Six  per  Cent.  Cumulative  Preferred:  .500,000  Shares  of 
$100  each. 

Common;  1,250.000  Shares  of  no  par  value. 

$43,985,025.86 

COXTIXGEXT  rj ABILITIES:  . 

Bonds  and  other  obligations  of  the  Abitibi  Electric  Develop¬ 
ment  Company  Limited  and  the  Abitibi  Transportation  tV- 
Navlgation  Company  Limited,  guaranteed  by  the  Company 
to  the  extent  of . $1,313,181.2.5 

Approved  on  behalf  of  the  Board. 

W.  A.  BLACK. 

Dlreetor. 

R.  R.  AVTLSOX, 

Dlreetor. 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Tear  Knding  Uerember  ni,  lOgT, 

I’rotit  from  Operations,  including  surplu.s  arising  from  adju.’t-  I 

inent  of  logs  inventory,  aft-r  Income  Tax  but  before  Depre¬ 
ciation  and  Interest  . $4,213,489.86' 

Provision  for  Depreciation  and' Exhaustion .  346.422!60 

Profit  before  Interest .  3,667.067.26 

Interest  on  Funded  Debt,  less  Int-rest  Received .  762!493!n6 

Net  Profit . $2,904,574.20 


dcr  such  conditions  that  they  cannot 
be  brought  within  the  four  corners 
of  the  convention  a.s  now  drafted. 
This  applies  to  such  important  ac 


ed.  I'ort  William  Power  Company,  Limited.  .Manitoba  Paper  Company.  Llm-  I  jjS  those  of  boot  and  shoe 


furniture,  chocolate  making  and 
engineering,  industries  and  railways. 

British  Government  speakers  deny 
allegations  made  by  members  of  the 
Opposition  to  the  effect  that  an  un¬ 
dertaking  has  been  entered  into  in¬ 
terfering  in  any  way  •with  freedom 
of  action  in  this  matter.  They  indi¬ 
cate.  however,  that  the  difficulties 
which  prevent  ratification  are  none 
of  them  irremovable  If  good  will 
prevails. 

"We  have  no  objection  to  the  prin¬ 
ciple  of  the  48-hour  week  contained 
in  the  Washington  Convention.’’  said 
the  Labor  Minister,  "and  we  have 
to  embody  in  any  workable  conven¬ 
tion  those  points  which  were  raised 
at  Txindon. 

"I  am  convinced  also  that  the  re¬ 
presentatives  of  British  industry. 


'cattered  people  who  Invest  their 
savings  in  the  shares  of  their  own 
banks,  and  some  contlnuo  the  prac¬ 
tice  all  their  lives.  Irrespective  of 
fluctuations  of  price.  They  Invest 
visible.  I  In  the  most  Impressively  safe  thing 

Good  bank  shares  are  largely  the!  with  which  they  have  any  sort  of  In- 
;  food  of  specialists,  and  it  is  a  fine  timate  acquaintance. 

;  qucslon  whether  as  a  group  hey  are  j  big  five  are  big  at  the  present 

:  the  combined  etst  of;  curiously  enough.  In  alphabetl- 

yljeld,  a.ssets  and  reasoned  pros- ■  pjjj  order,  judged  by  paid-up  capital, 
pects.  In  other  words,  it  is  ques- i  follow  s: 
tlonable  whether  the  demand — the 
competition — for  them  in  the  mar- , 
ket  is  yet  as  keen  as  it  ought  to  be.  i  " 

It  Is  more  than  a  little  curious  how  j  Bank.  luci. 

slow  the  Investment  trust  companies  i  Xat’l  Provincial  Bank, 
were  to  recognize  their  merits  and  |  ">stminster  Bank,  Ltd. 
how  suitable  the  good  proportions  I 
of  bank  shares — representing  the  I 
equity  of  the  banks — were  to  their  |  Adding  rcserves  to  the  paid-up  capi- 
portfollos,  providing  reesrves  from  tals  brings  the  five  banks  in  the 
income  for  their  proprietors  and  same  order.  There  are  differences 


.V  total  of 


Paid-up 

Capital 

.  ..£16.858.217 
.  ..  15.810,252 
.  ..  12.665.798 
Ltd  9.479.416 
.  9,320,1,57 

.£63.138.'8.40 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
fliat  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Absolute  Protection  *  ''T  ““ 

according  to  size 

Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


"stowing"  for  a  higher  market  value  |  to  be  noted  in  their  degrees  of  ac^ 

more  generously  in  fact,  though  not  i  tivity.  The  Midland  leads,  for  ex-  i 

contractually,  than  many  a  bond  ;  ample,  in  acceptances  and  endorse- 

bought  at  a  sharp  discount.  it  is  j  menfs,  in  deposits,  total  liabilities.* 

both  of  the  employers  and  the  om- i  true  tJiat  bank  shares  cannot  often  .  cash  in  hand  and  at  the  Bank  of' 
ployed,  ought.  If  possible,  to  be  able  :  be  bought  in  blocks,  and  that  •when  i  England,  and  in  discounts,  loans  and 

to  speak  •with  one  voice  together  at  they  are  offered  it  is  usually  through  j  advances. 

the  International  Labor  Office  meet-  the  medium  of  the  market.  On  the  We  set  out  a  list  of  present  prices 
ing  at  Geneva.’’  other  hand,  it  is  reasonable  to  sup- 1  and  yields  of  the  equity  shares  of’ 

- — —  -  -  pose  that  trust  company  directors  |  these  five  ban’as.  They  can  be 

would  obtain  accurate  information  |  bought  to  yield  between  4.6%  and 
about  the  banks  not  accessible  to  the  j  5.3%,  and  uncalled  liability  tends  to , 
general  investing  public.  Of  course,  keep  the  price  down  and  the  yield 
In  those  Investment  companies  where  I  up,  as  In  all  shares.  ' 


MORE  PIG  IRON 
PRODUCED  IN  G.B. 


Output  For  January  Was  125,- 
000  Tons  Greater  Than 
a  Year  Ago 


I  Pig  iron  production  in  the  United 
Kin.gdom  during  January  totalled 
56'j,5i'"J  ions  as  compared  with  55D,- 
DJO  tons  produced  in  December,  and 
434,600  tons  produced  in  January 
of  1927.  According  to  advices  just 
transmitted  to  Bankers  Trust  Com¬ 
pany  of  New  York  by  its  British  In- 


Bank. 

.•Shares  Divid. 

issued  per  arm. 

Sh.ircs 

Amount 

paid 

Approx. 
Preesnt  yleld‘’b 
price  £  8.  d.  1 

Barclays  A  .  .  . . 

857, 589* 

8/- 

£4 

fully 

8G 

4  19  0 

Bard  ay. s  B  . .  . . 

.11,760,811 

14«"o 

£I 

fully 

57/6 

4  17  6 

Lloyds  A . 

.14.372.956 

4,4 

£3 

£1 

63/3 

3  8  .3 

Lloyds  B . 

.  1,4.37,296» 

v- 

£I 

fully 

21/9 

4  12  0  ■ 

Midland . 

.  2,869.079 

9/- 

£12 

£2ii 

9»b 

4  16  0  i 

Midland . 

.  1.921.677 

9/- 

fully 

4  12  0 

Midland . 

.  688.908 

ISi’b 

£1 

fully 

78  .'6 

4  12  0  ' 

Nat’l  Provincial 

U'n.ooo 

IS  Ob 

£25 

£3>i 

12 

3  5  0  1 

Nat’l  Provincial 

.  1.972,334 

IS"! 

£20 

£4 

iz'k 

5  4  0  1 

Xat’l  Providence 

234.000 

18/- 
2  /fi 

ir, 

fullv 

18>i 

4  17  3 

Westminster  Pro\ 

.  2.249.167* 

£1 

fully 

51/- 

4  18  0 

• — It  should 

be  particularly  not 

ed  that  the  dividends 

on  Barclay’s  A 

P.  Lyali  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  0£Qces: 

THOROLD  VICTORIA 


formaUon  Service,  this  production  B^^k  shares  set  out  a  tvpical  display 
was  from  148  furnaces,  as  compared 
with  149  In  blast  In  December  and 
152  in  January,  1927. 

Production  of  pig  iron  in  Ger¬ 
many  during  January  increased  to 

1.162.100  tons  from  1,131,700  tons 
produced  in  December  and  1,044,600 
tons  in  January.  1927.  The  number 
of  furnaces  in  blast  remained  at 
1 1 6,  an  increase  of  J  over  the  num¬ 
ber  in  blast  at  the  same  time  last 
year.  France's  production  of  pig 
iron  in  January  amounted  to  809.- 
OOO  tons,  from  144  furnaces,  as 
compared  with  783,600  tons  from 
from  142  furnaces  in  December  and 

792.100  tons  from  147  furnaces  in 
January  of  last  year.  Luxemburg 
is  the  only  other  European  produc¬ 
ing  country  for  which  January  sta- 


share.s  are  limited  to  lOT.  Lloyds  B  share.s  to  5%  and  on  Westminster  £1 
shares  to  12’6  9c. 

A  recent  examination  of  Lloyds 


serve — favorably  affects  the  price  of 
the  share  concerned.  A  good  bold 

and  disposition  of  net  profits.  All  |  . 

..  ,  fi5’e  companies.  i 

five  now  have  some  fully  paid  shares  j  ^hese  are  e.xcellent  investments-! 
in  issue,  and  Barclays  Bank  has  j  the  fully-paid  shares  —  for  trusts ! 
none  with  a  liability.  The  highest  I  within  whose  powers  they  are  In-' 
price  shares  on  dividend  at  present '  eluded  for  they  are  priced  on  the 
are  the  Midland  fully  paid,  but  the  i  same  level  as  a  number  of  long-dat- ! 


market  shows  a  very  level  ruling 
between  the  various  shares.  The 
.shares  which  give  over  5%  are  the 
National  Provincial  £25  shares. 
£3','6  paid,  and  £20  shares,  £4  paid, 
and  tVestminster  Bank  £20  shares, 
£5  paid.  The  average  market  opin¬ 
ion  is  that  there  Is  not  a  pin  to 
choose  between  the  shares  of  the 
five,  in  the  case  of  the  fully  paid. 
From  time  to  time  a  change,  or  the 
rumor  of  a  change — a  fresh  acquisl- 


tistir.s  are  now  available,  pig  iron  tion  with  a  consequent  Issue  of  capl- 
productlou  In  January,  having  tal,  an  Increase  of  dividend  in  cash 
Tofulled  226,000  tons  as^  compared  ,  or  the  distribution  Of  some  of  the  re- 
with  224,600  tons  for  December  and  j 

221.100  tons  for  January,  1927. 

The  production  of  steel  in  the ! 

United  Kingdom  in  January  amount-  i 
cd  to  626.200  tons,  comparing  with  ! 

66  4.900  tons  produced  in  December 
and  730.700  tons  produced  In  Janu-  ■ 
ary,  1927.  In  Germany  steel  produc-  i 
tion  totalled  1.446.500  tons  agains  L-  • 

351.100  tons  produced  in  December  | 
and  1,288.500  tons  produced  in  Janu 


cd  or  perpetual  trustee  stocks,  but 
possess  the  strong  probability  of 
gradual  improvement.  The  two  big¬ 
gest  of  the  five  have  attained  to  a 
size  larger  than  that  of  the  Bank  of 
England,  whose  stock  is  full  trustee  i 
and  gives  a  yield  of  about  l.Gfo  to  , 
tlic  present  buyer.  'Phat  stock,  in 
our  judgment,  has  special  attrac-  | 
tions.  tVe  do  not  think  that  Its 
dividend  of  12%  will  fall.  Wo  be¬ 
lieve  that  the  next  change  will  be 
an  Increase,  and  we  know  of  no  rea¬ 
son  ■why  that  Increase  should  be  long 
delayed. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Fucks  and  Cotton  Fabrics, etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


TRADE  BALANCE  STILL  LARGER  GERMAN  TRADE 
ADVERSE  TO  GERMANY  WITH  RUSSIA  AND  BALTIC 


But  Kxperts  Find  Hope  in  Large 
Kaw  Material  Import. 


rommorcial  Treaties  With  I’olaiid, 
Finland.  Bantzic  and  linssiu 
the  Main  Cause. 


SURPLUS  ACCOUNT 


Nrt  Profit  at  above 
DFDUGT: 

Dividend.-:  on: 
Preferred  SlooSi. 
<.'■■111111011  titor)^  . 


Surjilua  as  at  IVceinlier  31.  1926  .  . 

'I'laDsferred  to  Depi  elation  P.e.erve 
Sm  plua  as  ii*r  Balance  Sheet  . 


.  .  .$2,901 

,574 

.  20 

.00 

.00 

-  1.320 

,000 

.  00 

1.684 

.574, 

,20 

.  ..  7.747 

,893 

.  62 

9,432. 

.467. 

.82 

■..  1.092 

,491, 

.76 

,076, 

,_06 

.\UDITORS'  RFPORT  TO  TUB  SHARFIIOLDPriS; 


W  <■  liave  examined  the  Books  and  Accounts  of  the  Abitibi  Power  &  | 

T’aper  <.'oin|)any,  l.iniited.  for  the  year  ending  December  31,  1927.  and  have 
obtained  all  tbe  information  and  explanations  which  wc  have  re.juireii;  and 
we  certify  lliat,  in  our  opinion,  tho  above  Balance  Sheet  at  December  31,  I 
1927,  la  properly  drawn  up  so  a.“  to  exhibit  a  true  and  correct  view  of  the  ' 
state  of  the  I'ompany'.s  affairs,  according  to  the  be.st  of  our  Information  and  I  in  nocomhor 
the  c.xplanatioii.s  given  to  u.s  anil  as  shown  by  the  Books  of  the  Company.  I  ‘-'v-i.t.iuui,! . 

PRICE,  M’ATERHOUSE  &  COMi'AXY,  t 

Montreal.  February  16,  1928.  Auditors.  ' 


FRANCE  HAS  IMPORTED 
$112,000,000  IN  GOLD: 


year  to  date  is  added  to  tho  I^i'ndon 
withdrawals,  the  total  quantity  of 
Igold  repatriated  by  France  in  1928 
to  date  will  run  beyond  £23,060,000. 

-  -  !  This  considerably  exceeds  the 

London  Places  American  and  Brit*  |  amount  released  by  the  Bank  of  Eug- 
isU  fonsignments  This  Fear  ■  'itnd  from  gold  pledged  against  the 
at  'That  Figure,  :  French  -war  loan  when  that  indobt- 

Txindon.  -  Custom  House  returns  <  edness  was  paid  off  to  the  Bank  of 
for  the  week  show  that  £3,011,978 1  England  last  spring.  Gold  receipts 
more  gold  was  exported  from  Lon- 1  by  the  Bank  of  England  In  the  last 
don  to  Paris.  This  makes  the  ag-  calendar  week  were  £1,000.000,  in 
gregatc  tshinjnents  from  here  to  the  the  form  of  ecivereigns  releaaed 
Fi'cnch  market  during  the  past  fotir  from  earmarking  on  account  of  the 
weeks  £  13,573,831.  If  the  £  10,000,- 1  South  African  Reserve  Bank.  With¬ 
drawals  were  $108,000,  made  up  of 


000  of  gold  taken  from  New  Y'ork 
for  the  Bank  of  France  during  the 


bars  sold  for  unstated  deotinatlons. 


Berlin.  —  The  F’ebruary  foreign 

trade  statement  for  Germany  show.s 
ary  a  year  ago.  French  .steel  pro-  |  , 

duction  increased  to  7.56,000  tons 

Iroiii  723,500  tons  in  December  and  n^arks.  This  was  smaller  than  the 
662.900  tons  in  January,  1927.  In  |  498,000,000  adverse  balance  of  Janu- 
Lu.xemburg  the  production  of  steel  ■  ary  and  also  less  than  the  336,000,- 

decreased  to  209,600  tons  from  the  i  -  P>bruary  1927.  It  compared  '  1926.  while  its  exports  to  the  , 

production  of  wlO.uOO  tons  in  Deccni-  ’  evnm-t  cy  i  same  countries  rose  to  1,035,000,000,* 

ber^  but  increa.sed  over  production  !  badly,  ho'tt'evor,  with  the  export  ex- ,  ^  In  trade  with  i 

m  .  anuary  of  1927  by  17.300  ton.s.  cess  of  121,000,000  marks  in  the  same  ■  Germany  reports  for 

During  January  the  United  King- ■  nionth  of  1926,  and  is  considered;  .^27  excess  of  imports  amountin’’ 
dom  imported  a  total  of  283.900  tons  large.  On  the  other  hand,  however,'  '""Poris  amounun 

of  iron  and  steel  —  15,700  tons  of  I  the  fact  that  uryport  of  raw  mate- 
pig  iron  and  268,200  tons  of  steel—  rials  increased  while  export  of  man- 
comparing  with  280,500  tons  Import-  i  ufactured  goods  also  was  larger 
ed  in  December,  and  with  555,500  I  niake;s  li  adc  experts  conclude  that 
tons  in  the  first  month  of  lust  year.  1  the  home  industrial  situation  is 
Exports  of  iron  and  .steel  in  January  I  promising. 

totalled  332,200  tons,  of  wliich  20,-  i  Thev  point  out  that  the  first  re- 
700  tons  were  pig  iron  and  311,500  suit  of  a  weakening  in  the  industrial 
tons  were  steel. ^  In  December  total  .  positifiii  would  be  reduction  in  im- 
exports  "'cre  351,800  tons  and  in  port  of  raw  materials.  The  prind- 
.January,  19.1,  they  were  219,400  pal  other  feature  of  the  foreign  trade 
J  1.  J  .  •  returns  was  the  decline  in  food- 

fh^  Dionlh.  I  sniffs  imports  from  452,000.000  In 

the  Board  of  Trades  price  index  !  j;^n„„ry  to  319.000.000  in  February. 

which  5vas  considered  remarkable, 

.since  in  former  years  foodstuffs  im¬ 
ports  have  always  increased  during 
February.  The  month’s  export  of 
finished  goods  very  nearly  reached 
the  high  record  figure  of  last  Octo¬ 
ber. 


number  for  iron  and  steel  in  Janu¬ 
ary  being  112.9  with  1913  taken  a.s 
a  basis  of  100-  compared  with  113.6! 


NOT  TO  IHS.S0LVK  t  ARTEL. 


Berlin.  —  Complete  figures  of 
surplus  of  309,000,000  ’ German  foreign  trade  in  1927  show 
'  that  Germany’s  imports  from  Russia, 
from  the  Biiltic  countries  and  from 
Poland  were  1,050,000.000  marks,  a 
handsome  Increase  over  the  807,000,- 


to  103  000,000  marks.  With  hinland 
the  year’s  export  surplus  was  43.-  ■, 
000.000  and  with  Dantzlc  83,000,000. 

Since  Germany  has  concluded  com¬ 
mercial  treaties  with  this  group  of 
countries  her  trade  with  them  has 
increased  steadily  and  rapidly. 
Among  tho  interesting  details  of  the 
year’s  trade  were  the  fact  that  Ger¬ 
many’s  gross  imports  of  raw  and 
refined  benzine  last  year  were  5590,- 
000  tons,  as  against  only  167,000  in 
1913.  .■Vfter  1928,  however,  this  im-  i 
port  is  expected  to  decline,  because  ' 
the  Farbeninduslrie  Corporation  i 
■win  then  bo  producing  120.000  Ions  , 
of  ben'zino  annually  by  the  synthetic  I 
process.  1 


Federated  Investment  Company 
of  Canada  Limited 


A  financing  company  closely  associated  with  the  re¬ 
sources  of  Canadian  labor  and  their  friends. 

Federated  Investment  Company  will  invest  its  funds  in 
stocks  and  bonds  of  industrial  and  financral  companies 
and  will  underwrite  and  market  high  grade  securities. 

HOME  OFFICE  •  CASTLE  BUILOING,  MONTREAL 


<;ooii  imiTisH  ni’DCET. 


German  Steel  Makers  .Say  C'emb.'iia*  _____ 

tion  3liist  Last  Until  Id'JU.  BRITISH  LIVING  TOST  DOWN. 

Berlin. — In  authoritative  trade  cir- i  Umdon.  -  The  Mtoi.stry  of  Labor 

cles  the  Paris  story  is  denied  thiit  ;  in  it.s  monthly  estimate  places  co.st 


at  a  meeting  late  this  month  pro- 
po.sals  ■to  dissolve  the  international 
cartel  will  be  made.  'I'he  Germans 
admit  that  differences  cf  opinion  re¬ 
garding  the  cartel’s  policy  have  in¬ 
creased,  but  point  out  that,  accord¬ 
ing  to  tho  sUitutes  of  the  cartel,  no 
proposal  to  dissolve  can  be  consid¬ 
ered  prior  to  1929 


of  living  in  Great  Britain  64  per 
cent,  above  July,  1914.  A  month 
ag.'>  the  increase  over  the  pre-war 
rate  was  figured  at  66  per  cent.;  a 
year  ago  at  71  per  cent. 

The  latest  figure  of  uneinr/oyed 
among  11,800,000  registered  work 
people  in  Great  Britain  was  10.4.  A 
nionth  liefore  it  was  10.7  and 


London. — Britain  will  close  the  fi- ; 
nancial  year  with  a  surplu.s  of  £55.-i 
000.  according  to  inspired  fore- 1 
casts.  Apparently  Uhiincellor  of] 
tho  Exchequer  Wiii’ston  Churchill 
over-estimated  the  revnue  which  is 
likely  to  fall  £1,500,000  below  his 
figure  of  £834,830,000.  The  principal 
sources  of  revenue  are  exipected  to 
show  a  net  surplus  of  £2,500,000, 
but  revenue  from  cxce.ss  profits,  duty 
and  corporation  profits  tax  failed 
i  him  so  badly  that  the  unexpocted 
j  fillip  in  income  tiix  and  estate  duty 


Oka  Sand  &  Gravel  Company 

LIMITED 

SAND 


BRICK  CORE 
MOULDING 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  'Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street^  MONTREAL,  Que. 


a  year 

Output  of  the  German  rolling  mills  j  ago  10.9.  This  latest  percf  nl.-ige  wa.s  |  ~ 
as  now  announced  for  b’chruary  w'as  as  low  as  any  for  the  corresponding  18.8  at  the  end  of  last  May,  'when  the 
1,040,875  metric  tons,  compared  with]  date  in  the  last  six  years,  but  com- j  lowest  figure  since  the  beginning  of 
960,056  in  February  of  1927.  pares  with  as  small  a  percentage  as  11921  was  reached. 


payments  totalling  £16,000,000  in 
excess  of  estimates  had  disappeared. 

However,  available  figures  show 
that  the  shortage  in  revenue  Is  more 
than  counterbalanced  by  a  saving  in 
national  expenditure.  Total  estimat¬ 
ed  expenditure  including  supiplemen- 
tary  estimates  Is  £839,178,000.  Of 
this  .Mr.  Churchill  has  about  £77,- 
000,000  left  to  meet  1-he  fortnight’s 
accounts,  amounting  roughly  to 
£70.000,000.  He,  therefore.  Is  well 
on  the  right  side  of  the  ledger,  even 
If  he  did  over-estimate  the  revenue. 


GERJIAJf  COMMODITY 


PRICES. 

index  of 


Berlin.  —  Tho  official 
wholesale  prices  in  Germany  as  of 
March  14  was  138.4,  compared  with 
137.9  a  week  earlier.  This  advance, 
which  follows  a  reasonably  pro¬ 
longed  period  of  stable  prices,  was 
due  to  a  materially  higher  market 
for  cereals  and  cattle. 

Tlio  Finanoul  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi* 
ties. 


THE  MMANCiAL  TlMEJ.  MONTREAL.  MA7.CH  3?,  1926. 
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."’.'{O  '  !»<<■  Hiiil.|in<:  AJOMKfSl 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

01 :  H  I.  noiiRS;  r.itvNt  ii  omit  \mi  nonts: 

I  acliinc  I,«cks.  I’.Q.  Toronto,  Otfflivn, 

I*.  0.  Addross,  .Montreal.  I'.Q.  and  Minnipop. 

Solo  Alontronl,  Ot*aoa,  Toronto,  Mtnn[pop,  llopina, 

Edmonton.  Aonrouior. 


iliyPS  RMDY  , 
TO  BE  SPEiir  ON 

nmmk  mines: 


i\ Manitoba  to  License  Slock 

Sah'zmen  to  Protect  Public 


FARrv?  LAND« 

Crn-r  ’/  1;:  ';i?r  'o- 
:  •  ;'r«J  ?  .* '  »»i '» n  * '» ti  I  :iM*l  !%».. 

*  'M.'ifln  »>U;»  f  '  n.. 

CSLER,  HAMMOND  &  WANTON 

LIMITtlD 

wargr<iP>co 


Active  Scar.ci'*  oi  DpvclcpT»icr* 
Pror^jirr:?  \Vbe'.5  Supp-iLR  . 
Avai’aWe. 

wiMNiPFx;  Exart.D 

FiihUc  Eagerly  Buying  S'ocKs  of 
New  Companiefi  —  Irci’cationr. 
~  of  Ample  Fuadn  Avai'-ablc  for 
Mine  riiiar-cine- 

!l 

j|  ’.1,  imilprc  Itiliciil  T  Ijr  }  I  I •■■<■•■ 

jj  ,  ilinipo:;.  .Sftoi-  :i  'ivi  ti"  >  -Mi 
L  III  jii-'L-pori in:;,  ilnriii:  o  bicii  'll■l>ly 
ij  Pi  nn!i;-;in,:r  i-laini:'  '.’  O!  o  ijn.  'A  oro.], 
:!  (Iio  ppriiip  I'lT.'ik  np  p:  iiiinr.noni  in 


U  'rir,  .Ml  p  ..  ••  ..'ilipj;  .-.'O  i  .iinn  ■!(  !'r:i ! n :  oh.  ■ 

•'■•I!-'"  r'sr’t;.-' ■  I).":-  :i  |r-  ■  t'l.l'-'!  !r.j.^tr(:  i  \."i  illo;-.-’ | 

•  \<\  111-  l■^;l|  ii'- I'll  I  .'."I'i  rijni].':iny  .'tori,  liiitrilmtiniu 

r''!il;.  I'l'.Trii.  i;i’'t''i  '"si. '-''Ti'i  ;  ;i  r  .nv  il'-.  iij-  pri ■=  ni-  liirvR.’r;'..  tl)r  i!i:  pn-  | 

i!  .'I  llir-  v.'ir-it  M...  ii.'i  ,  .l!'  M  i-t..  ^.,)|  In-  a  |,1-  :.)i.'rli)i-  rl'  in  intf  T'';'!  in 

il  ili"  !('.vi.-’rit u  rr.  ^  ■,  I.iii';;.  t  ■  I.'i  ipi .  !.'-  >’;!' <■(]  I  ; -.iirPon.-:  ^ 

'  I'-il'T  1j  Mi.-J  ;r'4;:,:.i:j  n  "  ij;.  iiDilo  and  11, <■  l^Kn  I 

I),  V,'.  i;  I  1.' ;  i.ipt,.-' 'll.  I'i  I  .  rba.ir-  " \)'|irr.‘,Mi'n  innn..  Ii'r  lli'r-n.ies: !  ^;l 

mil'  Ilf  tin'  I  'l.'ii'd.  in.'iy  I'  r,b;.a.j;ir d  from'  Morrin  .'.'M’ldi. , 

■ 'I  iir^o  loiiivi  of  '  ;  an-  pro-  tbr  i^'cr  of  iho  I'oiid,  at 

'  i'l' '!  'I'iif  iirsl  i:.  pi.  iin iit  parlianmn!  I'liildin.;.'.-.  '  .wY 

'■  f'!(‘ I ...  ti!i;i  i...  poi  s'im  nmj  linns  "W  hilr  min.'iii:  l  oniiraaif'!-.  and 

'ioi  .ri.on  rf  tn."'iil>'r,  i.ji  a  tin-  n  dioat wivr  r  .xcniptr.il  from  tljo 

iin!-..|i  I'-Pirlf  !  ;•.  rli.r'i;'  o'-  ihr  In-  I'lui-  ;  l>>'  lir.v  by  Ipnisliitinn.  ^S; 

'  r  I'nf-n*  IPinko''.-  '  njii.ni  cf  (|),;  nriniiiK  rf'mpa.nio;,  :n  lArmpIrd  p., 

•  .ina'la  or  o''  rf.-'tiio  imd  •  oip-ilin  aic  i-nly  ttio;.;',-  ".bicb  arr  inroi-porat- 

f:oaii  '*al  .■ii;oiiP.  ai-  l'‘'"M'l:'  d  tiy  c  iJ  o"  Ib-rm-id  b.\'  the  loiminio'j  or 
l!  '  italii!".  wiirn  ib-rl' ■.  d  i  ■  '.icilir  'oj!'  o'  llio  proi  I’lros.  and  tlio 

i,'i'  d  ■  o'  loriinti''.  '.Kiilioip  III,  ;  ami'  ;...M)d'r;!.ti's  ('M'lnptod  an'  onl\'  thoi  "  j 

biini;  I  III. 'Pod  b;.-  I  )u'  imard  iindor  v.  b.irb  n'^l't-tfr  "  It.li  Hi''  board  | 

io  ralli'd  "!di|o  '  to"  lav.  "It  is  tho  dralrc  o'  t.b''  boa.rd  b'  j 

■■■|  bo  il.'ird  I'iaa;  of  lii-r ii;.i':;  r.:  for  asbi.st  tbo  'piiMir  and  Ibr  licnipsi  j 


I  leogkei!  I  Taylor,  Limited 

^  Calgary,  Canada 

Rond,  Insurance,  Estates, 

^  Farm  Lands,  Appraisals 

|i!  vVe  arc  well  informed  on  the  oil  situation. 


iHirllu'rti  Alauitoba.  aU'J  iir''d  I'oi  ox-  indp.  idmi.l  aalosman  The;-''  ll-;u''alrr  in  smiril.if  a  |t  ia  m'lrb 

riled  nil'll  ai  >,'  fai  l.  iroKni..;  bii'.'b  lo  .•p.i,,,, .  pia',  pi,  Hmitrd  bi  the  board  irasirr  lo  advit'i'  luvralor;:  Imforc 


DWADIAN  NATIOWAL  RA8L¥ 

1  K'partuirut  of  .Aatiiial  I{ri»our«.T«i 


'•'IflirrnN  nnd  ^llnlntr  !iidn.%lr1r»  In  ihe  areop 
••'iMrd  hy  the  Caiiadluii  >afloniil  nallMoys** 
— :i  booklet  recently  |»ijMlsl»e«l  by  the  Depart¬ 
ment  of  >j»turiil  Uevoiirce^  of  the  t >.  n •• 
i«nil  ntMv  In  ft.^  I'ourtli  |j(lltlon~contaln»  <Jatn 
•nMrrtiiK  inlnernl  rc^o«rres»,  metnlllc  tind  iioi»- 
»neiollJr  — In  r^cry  ptotlncc  of  C'»n«*Jn. 

I  ItljH  iM'Ochiire  nvall.obic  for  free  OKtrlhn- 
tloti  to  nil  pers»oii?»  ^n♦ere^#ed  In  t'an.^dlnn 
ntlntn^*  Write  to  flic  folloAilnj;  nildresj*  for 

n  ri»|yv  : 

t- 

t  omlul^^loncr. 
f.  H.  t,rner:il  OfflrrM, 

.'fontreol.  r.t|.  - 


WEAVER-Welsh  has  no 
Equal  for  Quality 

i.'vcry  Ion  of  WEAN  liR-Welsh  Coal  is  broken,  sir.ed  and  screened 
in  oor  own  plant  at  Point  aux  Trembles.  Tbis  modern  colliery 
breaker  is  t  be  only  one  of  its  kind  in  Canada.  No  other  coal  rccci  vc.s 
su' b  prefect  preparation.  Tbat’s  wby  wc  say  WEAVER-Wclsb 
bas  no  c'^ual  for  nualily. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St  W. 


Dominion  Textile  Co  •9  ILimited 

- ; - MONTREAL - — - 

y'nttufui.  fMrifii; 

PRUE  PRODUCTS 

nclutJ 

All  l  ines  of  NN  hilc  aiul  brn.i  t  oUmi*;,  I’riiils,  fSlipcfiu;:', 
Sliirfinp>i,  I’iUoiv  (  otfoiis  t  ouKcloIhs,  Ducks, 

Hues,  I  n  ills.  Drills,  Quilfi',  Hurciiii  Covers  Towels  and 
i'oaelliii^.  Varus,  lllaiikels.  Hugs,  Twines,  Narrow 
I  iiltrics  jnti)  tiiimerotis  oflier  lines  used  by  maiiufacfurers 
in  rubber  and  oilier  Iradcs. 


eiied  nil'll  ar'.'  fa!'  ireKni..;  bii'.'b  iTn;-e.  m.i,'.  In;  limitrd  bi  ihc  board!  easier  lo  advis"'  iuveslor;:  Imforc 
■  'iviliiation  Tjilile  eari  bo  done  m  p-i Uind  o."  ela!-:-  I'f  Le- !  hand  Iban  it,  is  to  rei-iirr  ibeir  203  Lai 

the  early  ipiirs:  reason,  but  a  iOiii)-  in-  r'-stvlrii'd  'oiinoney  for  th'.'iii  .after  it.  i:  com'  In  _ _ 

nier  (if  iiiteiisivo  aetjvity  j;.  .jliead..  |i;i  rUciila  r  loi-atiti.  .'.11  |  these  times,  u  il.b  the  bi.md  Imsines:.  — . 

.issiired  tor  the  norlhhim).  licensees  of  the  second  ind  third  as  well  inauaced  .as  it.  is,  in  'lani-  7 - 

I  be  winters  i.ib.iei’i  ivc  ol  1  ml  bn  in;,y  he  reipilrcd  to  f'irnish  a  |  loba,  tui  periT'ii  vitli  money  to  in  .v 

I  ion  '‘"''way.  t  r‘*bben>  oi.,i_e,  v.hen  the  lirense  is  i  sued  or  ’  vest  need  go  far  lor  adviic.  He  I*. 

V  hieh  i.s  niiles  liuin  I  ie  nt  .niy  lime  afferward  has  only  to  call  up  his  banker  or  I 

now  been  le.acaed  |Y, '  iiPs  ’  license  is  permitted  to  advei- i  lawyer,  or  any  trust,  company  or  Ii 

supp  les  an  1*^,'”,'=’ , i  tise  Ill.;  fact  in  liis  adieriispinent !  censed  bond  dealer  er  the  officer,  of 
rrt  ;o7Tb™7i.'l”7  7'o'l  h.  is  ,l,...nso.l:  ......l 

I  nii'iiciciP  water  route'.'  ITovli  the, ’"'I  H'-t'"' f''  reeiulrc,!  m  show  his  ,  remember  that,  •invcrt.igate'  fs  able 
pre<.ent  lermimi"  a'crcal  .area  of  the  '  li<'''nsc  t.>  any  prospcctiv'  purebaser  per  void  '.ban  -inv-esf.’  a.ud  that,  oil 
uorfhland  mav  be  remdied  Pv  canoe,  j  "bo  rrrpiirrr.  him  to  d-i  stock.s  and  miniiic  sharer  are  highly 

J  T^rpp.'initory  to  tb*'  riill- I  '‘Tlif'rc  arr.  4»t’  roiir.'',  oxympti'^ns.  Fpct-nlativL-  for  ;hia  vu^  v,  bo  (':innot 

—  nay  tbrough  I'j  the  pro- j  For  example,  officials  .ellinc  c'-'V-  afford  io  lose.” 

I'erty  some  miles  t'j  the  north.  !  .  ~  ~ 

lar.ee  pangs  are  already  employed  j.  j.pt  3^  future  rupply,  froin  I T  A  XJ/^I  17  IM  f^Air’ADV 

on  the  rock  "ork  ami  much  of  t  he  ,  sstreet  I  lAlVULt  Ilf  L/lLUnll  1 

hlasttn.c  will  be  'lone  by  the  '""O  j-pj-  consideraM'  b'.rs  To 

I- POWER  SITUATION 

section  win  then  t-e  P’"  hed  "  ith  all  : 

[ir^pecbJt.a'’:;art°\n’  tbe‘  early  j Now  Contract  ^tween  CUy  and 

of- u  1..  .nrnt  H,  (he!m'^3!i'3  n'eas  east  of  T.-ake  NVinul  !  Power  Company 

!  Millions  await  to  he  ;  pent  in  the  f _  _  '  ij_ij  1 1_ 


G.  F.  Tull  &  Ardern  Limited 

I  toclr.  Bond,  Grain  Financial  Bro'ijrt 

S'iicct  private  leased  wir"»  to  all  markets 

203  Lancaster  Bldg.  Calgary,  Alta. 


I).  M.  nUGGAiN  INVKSTMKMS. 


n'lirn* 

«  O  S  D  n  E  .\  l  E  R  S 


LOMO.MO.N. 


pins  hero  in  N'diinipeg  ami  in  the 
niinins  .ayeas  east  of  T.-ake  NVinul 


POWER  SITUATION 

New  Contract  Bebveen  City  and 
Power  Company 


I  Millions  await  to  ne  ;peiiT,  in  inc  i  -  i  ,,  ,, 

Uortb  a.s  soon  as  supplies  can  hc!p^»  in  ..•ompeliftoii  with  the  public-  Held  Up 

haulc'l  in.  MeauUme,  however,  the  ,  Lv-owmed  Hydro  and  the  pi tvaic  cam- ,  - 

portion  of  the  line  from  the  Hudson  j  ^  tne  ide.i  is  that  the  pro  1 1  nip.sr.v  nurcou  Ttie  rinanrini  ^lnlr^ 

Gay  railway  to  ''ranherry  portage  j 'dnee  should  spend  louie  t.birly-odd  |  C;iJgar>  .  Hydro  clcciri':  pow  i-r 
must  be  torn  up  and  ballasted.  Three  1  niillion  dollars  lor  the  purposo  of  j  jj,  g|-c^tlv  to  the  fore  in  1  algarv  fit 
'steam  shovels  arc  already  -at  work  putting  these  other  power  agencies  |  ,ht'  pre.^'cnt  time.  mis  has  arisen 
in  this  connection,  and  the  ballast-  out  of  business,  there  may  be  .some- j  3  peculiar  set,  ..f  eondition.''.  ^ 
in.g  operations  will  be  completed  as  thing  m  it :  but  .is  a  plan  for  supply- |  place  the  cltv’s  eon- 

early  as  possible  to  permit  summer  tug  tho  Provincial  Hydro  with  a  few  ,  iram  jp^,  r-.afgary  power  Oam- 

tratfic  on  tho  line.  thousand  horse  power  a  year,  It  has  pany  is  rapidly  drawing  to  a  close.! 

Gritwiue  Tuhlic  lutyit'sl.  decidedly  lunatic  appearance.  •  .ilthough  the  coutra-ct  teads  that  fail-  j 

'  Meantime  an  armv  of  prospectors  The  result  of  it  all  is  that  an-  tug  a  new  agreement  being  reaebed 
arc  returning  to  The  Pas  preparing  proieci  is  to  he  put  under-  the  company  Is  to  continno  the  sup- 

to  rest  up  unt'l  ‘  pring  relieves  the  '"  *11  provide  considerable  ply  of  power  for  another  fwo  vears.  ] 

.‘„,j  laic's  of  their  employment  during  the  next  two  Tbe  dt.\  council  eailed  f<ar  tenders 
iee  and  makes  travel  again  possible,  year,-,  and  whieli  .will  furtiier  Invig-  some  time  ago,  but  ritt('r  mu'-h  di.s- 
.\s  "a  result  the  piipulation  of" The  o'afe  busine.ss  conditions,  in  Winni-  cussion  the  date  for  rcee-iring  the 
i’as  w  hiriv  a  few  mouths  ago  war,  peg  I'V  the  he.ovv  pnrclnrscs  which  tenders  ha.s  been  postponed  for  a 
about  1  uito  lias  swelled  to  Ibc  1  will  lie  involved.  The  NVlnnipcg  arc.i  mouth,  to  be  c.xaet.  to  Npri!  27.  Much 

tioiel'o  are  uuablo  to  accommod-ale  j "  ill  be  established  and  its  future  sc-  .additional  power  w  ill  be  needed  and 
the  crowd.-^,  desi'itc  the  fact  that  as  I  ctired  .as  one  of  flio  grc.at  industrial  Mu  order  to  provide  for  this  the  CaJ- 
manv  as  se\en  arc  siccpiiig  in  one  j '■ciitr-s  of  Canada.  i  Power  • 'ompanv  arc  prepared; 

'pjont.  People,  in  the  northern  town  ^p:|i  r.,  l.■a,.Iy  r.isloiiu'r  '  d(nclop  a  hydro-eicctric.  plant  on  j 

arc  prcdicliu.g  a  in.mm  population  '  •  Ml,  lonu  r.  |  Ghost  Riv  er  and  at  the  ^^Tay  I 

in  two  years  time.  |  At  <be  present  time  the  provincial  j  LaJies. 

•Supplies  for  tbo  big  Sherrltt-Gor- ;  h> dro  sistem  purchases  its  power  liotcmmeiit  Ciitises  Delaj, 

don  enterprise  north-cast  of  the  riiii  from  the  NN’innipeg  H.'dro  c!cctric|  I  be  A  U'ciTa,  government,  how  r\cr. 
l  ion  have  pracljcally  all  been  I  akeu  ,  rii'p.artmcnt.  Tbo  eontrarl  ba^;  still  Mu’''  throw  11  ;i  monkey  wrench  1ni<,> 


-  INVESTMENTS  - 

GALLONVAY,  CLEARY  &  COMPANY 

A  roch  N  BOS  OS  REST  A  LA  /  \SIR  4  \  f  7 

yh  rtibt  r^  ititttppfi  ttrain  Euhattflc 
n.’rrt  t  ptjxjt'.’  NNirrs  lo  Ntu  Xork,  <  Tuio»»fo,  hiolpr  ji. 

t  U fftomid  Hoot  -  RE<//.VA 


I'.  K.  McCALLUM  &  CO, 

G'JI  MRV.NfE.NT.  MVMCIPAL  awf 
-  -  CORrOR  \TlO\  BO.VO.S  -  - 

.‘‘ASKALOON,  SASK. 


"'allcr  S.  Mow  ton 


VV.  S.  NEW 


TON 

l/lqill 


Leslie  CuA-n^v 


&  CO. 


A »>t hurlml  Tru!»<co%  lo  lli»nkrapL\A  Llqiitfl/itor.^,  KIniinctal  Airnif^ 

\V.  NLWTON.  Tn-.-to'"  fur  ManHoba  .nn'J  .Sa'^Katchewan 

.T.  M.  DUN AN'CfUDX',  ‘'hor!<'ro7  A'^'cnritant 

XXrsi  Dcrmiinrnl  ItiillilInK  -  niHffltii,T 

AX  Iniilpct;  -  rhonr  .\  -  ^n^kjitoon,  ^n^k 


-Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonis 

O*  C.  ARNOTT  COMPANY,  .klMITED 

ROVAU  BANK  CHAMBCRS 

Cet.tSi*-*’y  .  -  ,  Alber*'t» 


in  uvoi*  tin^  rn.-id:'  Hnd  tr:j|ls  a  ^enrand  a  Imlf  tri  ri. 


Ouing  to 


\i'\w.  Dogot.iatkm:^  in  ronncctloii 


.'ind  t)r\ nlopinoiil  on  tljjii  o\\n  Lhort.'j.,;o  r't  power  U  it  ot  tbo  GbOvst  IMxr; 

pprf\  is  .Tlready  unfior^^  iJy•  ♦  *'n*l  j  rtprstood  Ibaf.  the  rifv  is  not  nt  nil  Sfiroy  Laltcs  propenrvitnoa: .  It.  i.- 


r.  R.  BIIJ.ETr  &  CO. 


Stacks  and  Bands 
.307  PARIS  BI  ILIHN<. 


f  tdisted  Securities 

-  -  ^M^.MP^■.^. 


Miami.  Tlorirl.'i.  j. reparing  lo  explore  i.ou.Lu'"ItIv  '^t'b  if  the''  nrov  '"''-uring  a  much 

and  pro'pe.-i  in  more  remote  regions  ill  b^n  customer  of  tbe  xvin- 

.  .n(' rfd  ttu'  whole"  '  from  V’'mu.er  Brow  nice  i.^  proceeding  to 

.Miami  to  NN'innipeg  by  plane.  .-i  tris  I  .ills  s.te  h.is  ber-n  (h'velnp-  q.;  ,\v;i  to  take  up  this  iii.atte;-  per- 

Hxeitemeiit  is  l  ontiuually  grow-  .  sona'ly  wU.b  lion.  <  tia'  .  Slewart  fo'- 

irig  ill  \Vinnlp('g  over  the  mining  en-  ”  f"'”  ^fowing  ier|ujre-  lowing  the  ii’acing  (>u  the  i.il'ie  of  l.lu' 

fen'rises  in  the  norlb.  and  stocks  "'fu's  the  city  of  Winnipeg  lias  a!-  pnwincia.!  lioiise  .-i  mas:  of  cone 
are  being  pUfehnsCd  I'lieralt.v  in  tlio  'fad.'  deeided  to  d'ot  lop  its  s-'rond-  ;|’on''ei’.'e.  .'lucb  of  tbi'  l.'iMcr  lend, 
liepc  of  culiaiiced  \;i!urs  tin’s  com-  ‘’F'  'Pow'cr  site  at  t^lave  l  a!],'.,  on  to  slm"  that  Nir.  Hri.ovnh'e  and  Mv 
itig  siininicr.  'Io  fiiinncc  il'u'  pros-  'he  NNinnipeg  Itiver.  and  work  in  Ste-.t-arf  :i:e  more  or  less  already  at 
peeling  and  mining  'cnturcs  of  the  ^his  connoeljoii  i  ('xperted  lo  start  lo'ygerhr'ads  o'c"  rbe  matter, 
north  conslder.able  local  money  will  'bis  vc.nr.  tlaiulolia  wjli  have  sllll  -- 

t>e  available,  lint  there  is  also  abiiiid-  another  pro.ieet  in  Hie  north  which  ni  »  MT  CVDAMCfAM  CAD 
mice  of  evidonee  of  great  interest  in  iw'll  I"'  rl'm  loiied  ,-]t  Island  falls  or  ;  f  LAn  1  Ci Al  AliulUll  rUiN 
northern  Manitoba  t'.'  inining  inrii|"b'te  .Ajiid  I'.i!!;  i.*  serve  tne  big  inunmiAl  /Nil  r'/NMIN  A  k’N/ 

and  investor!,  in  eastern  I'aiiada.  M'li"  I'bu'  min.  and  oftier  mining  IlDrL«\IAL  UIL  vUnllAIl! 

The  boom  'ear  in  the  northland  lias  enterprises  in  ilm  iiortli.  _  ^ 

already  got  well  iindt'i'wn'.  I  - - - - —  ,  ,7  7  "  , 


PLANT  EXPANSION  FOR 
IIHPERIAl  OIL  COMPANY 


’ /Vn  !//<•  D’lrc.  .Nt’ii  }ork,  C/ti<  ago,  A/nttfrca/.  /  ♦ 


CLARK  MARTIN  &  CO. 

Stock,  Band  and  (j’rain  Brokers 

INN  tSTNIEVr  SKCI  HI  I  ILS 

funu)  vN  I  ric  Building,  232  Portage  .\vcnuc 
U  INMPI  (.',  M.VMTOB  V 


IMMEDIATE  START 
ON  HUGE  PROJECT 
AT  SEVEN  SISTERS 


TORONTO 


WINNIPEG 


VANCOUVER 


f .'imoiiloii.  -■  Idxleii'sions  costing 

OIL  COMPANY  ASKS 
^OR  COMMON  RIGHTS  a, 

I'inncli.  in  adriilioti  to  its  |oe;il  im 
Seeks  Connection  From  Well  pr'>' mueni.e  the  com-i-any  intend.-  lo 

M  .  1  crocr  yj  h’llk  MRti':nb  nt  vniitoj.. 


ii'ontinued  from  Tage  ii  j  With  Natural  Gas 

rl'tatu  th(3  rights  to  develop  one  of  j  Line 

H;'.-  most  triluable  pov  er  site's  ini 

(  iitnila,  eapablr  ef  de'cloping  :  nine  I  '  ■a'--'*e.e  Itntr.ni  1  he  rlnnnclnl  lime. 
L".in,""o  bet'.'  .',  pow  er  .and  (ie|;v(  rln.',' j  i  .al.g.tv.' .  \n  .i|ip!icatioM  ef  un- 

i.'ie  same  ri  NViitiepeg  at  a  cost  :  ,]■  ,j;,;  inlero.  I  b:!;  iin  !  come  before 
which  "ill  net  a  profit,  at  c:  „  ’be 

low  rate  granted  the  pn'vinn  und' r  ,ii„tion  on  the  pa.-r  of  the  R.anse 
tlpa  terms  et  t',ie  agrt  emeni.  .p;.  ,,„,j  .  ompinv  for  eommon 

fndrr  the  .•ondit'mi.s  "liuh  '•  Hi  '  .ise;- ’and  co'nm mi  purchase  r'-hls 


tlt'O  terms  ef  t’le  agrt  emenl. 

fiider  tb('  condit’on.s  wliiih  \,  ill 


n:i',ail,  the  c-tmpan;.  is 


•indit'.g  a  market  :'’r  i'::  new  supply  n,,..  time  tliat  ;.ip'h  .an  iifU'Mc,".- 


ivaiurdi  xjds  prd'its  in  northern  .Nlb'-rf.i. 

Line  Nc'.v  sub-stations  .ate  to  In;  (.]i''n- 

ed  in  the  Teai’o  JHver  district  itointr 
J  1  hf  rliinncinl  lime!,  along  the  p!.  I>.  &  G,  I  ,  ItaMwav  nnri 
\n  .i|ip!icatioM  ef  un-  "’c  iiew  t'lifknife-M  Ittiford 

hr-  im  t  come  befo-se  b""  being  built  by  the  r.p.K. 

.  .  'f  no  urocrrnni  ot  iniprovonH  n^^  tnr 

ii'  <•  'hf  fdmonton  d'siricf  was  riti.-tll'- 

i!ie  pa.’-f  el  the  ft.anst!  i  j  ,  . 

ompiny  for  common  c.a',i;aan.' 

mm  purchase  r’ghls  f  "  **"!'' '• 

over  a  iisiura!  gas  pine  'irie.  It  is  sales  manager  In 

bat  Mpdi  .an  apapMc,-..  charge  ot  the  wesHn,  panada  dti - 
'cen  made  in  A!l,r-ta  '’cing  present,  along  witii  Mr, 


.lolm  i^lauirreiror  Co. 


HoTici  Dealers 


il'H  N.uiitoii  Rlfl; 


AX  LN.MPEG 


A.  Si 


l.nilLO  vft  illii  If  WIAJ  mXLiV/lllU  W,,  LdIMlJDU 

\E.K<  ol  I  n  r:  kosks  tTvOi  k 

Mins  M 

N'(  rtircpi.  5  rattiford.  Kccnafin.  Portage  la  Prairie,  Medicine  Hat 
nat.y  C'f  '<■//  )'  .-p.noo  i>  irkp/.v 

t'l  r^uU'iif  otui  'f<;fi<ii;i>iC  *  Hr  PnsicJcnf  oud  <»cttcral  ManaC*'" 

}  rr  \M\  N.  i  \\m.  m  .  ?n  iliiison 

f.  XL  rr\i »  I  rir:?:r  nn.>\ L.M  %  ?.  nni  i.^ 

iri'N.  1  oxtM: «  j»r  iv,  n .<  .xi  i  i.r  < ^ .  ir  wriNG^  ui  gu  xi  \<  k  \  x .  * 

wM  lur  ij.  \n\iu  i  k  i.  KosrJ 

\  /rT#7Nf;»of  1v<p.  Treastjr*  f 


oil  e,.pip,'j-jv  wish  to  eomtruel  ■‘•‘''h  '’'hf  officl.ais  "f  the 

line'  from  the  old  Kogers-Im-  ‘'’'’'I’""''’''  branches  in  this  province 


l»  til  I!  Ill-ox 


'.  <S  M.Min.'N 


ALCO-METER  SERVICE 

tells  you  esaicfjy  boNv  mN.ic.N 


'f  eurref.  tp,  r.la'U!,  two  i,;,.;  ,,,,-,^0  in  .A’t.erta.  hf”?  present,  along  w;tn  Mr, 

'I  t.’ir'  \\  itutipeg  I'lecirics  p!  itp  Tlio  ,';l  enpipany  wish  to  cotittiap’l  iu'*'’.'  .'.id  othci  officlais  ot^  the 
a.  (ri'eat  l''all:!  will  b-*  riiniiin'.  P'  I’a-  ,■)  uij'c  liip'  from  the  obd  It.ogers-Im-  'ompan.'  ,,  tuanebes  in  t.bis  pro'ince 
I'aeit.v  with  all  ils  t'ewc:-  al',' 'rp'-.l.  pt-r;,!!  !  and  contiect  with  the  <  a.i'- 

■pb.  industrial  demand;!  in  'I'.'i  .i.ipt  g  .ali;.'')  Wr.,tor!i  N".t;ira!  G.a.s  ''on-  .‘'•V.NK  V’l'(  HC'NN' W'.s  I’UIMI.  \  I'HkV. 
are  growing  a!  a.i  <  xceptien-i  i  r.ip',  ;  )ir.n\  s  line  "it  rovrmost.  ■  — 

■  I'd  a  lui  raV'e  rnarl.'et  is  .v'llp'-j  'Phe  well  in  fpicv'icn  is  a  big  pro- I  Itecina.  ■  .\carl.v  4.7  per  crnl.  of 
:".iti.'.'!l!y  certaiit.  '  dtp  e"  of  gas.  but.  'tji  to  the  present  j  the  pr«pi*l;(t,io'i  of  Saskalehew-an  w-as 

,1'he  pn,"  vine  in  I  h.vdri«  d- p.' •  '.n'l'it  •  i'  b'-s  breii  found  ■^mpcisiMe  l.o  find  |  born  witliin  the  provini'e  itseli  and 

has  '  i.rt.'ia  !i.'  no  indtt.-i  rsil  c'l'-'e'ii  •  j  a  s:i!e  ter  it.  'of  tlie  S2n,7.'’,S  persons  listed  1121.518 

.",s.  II  tti’w  '.e'C's  .la’,'  .1  Unit'd;  'i'be  a p]'!is:;!io'i  is  to  be  fully  con-  weri'  of  Grit.ish  origin,  .according  *n 

■p.rip'u  ef  III''  inral  ..'Ta'  ft;' !  .-tdeir !  by  the  .G'l.i'.i,  asthougb  inci-  a  iiro'inci.a!  report  N'afi't  born 

p’-i'' itti'c,  and  a  '■  I';.  Herg's  report  deiiia!!;,  ;t  bf-  ir'in'.ated  tbit  the  f  .anadiar.s  comprised  525,372;  those 
'  t ’'e,!.  the  p:  e;  pet  ; i\ e  rci. it:  :  e'.pr  nt-.  .? r.'’nl':i g  of  .sneh  .an  application  w  ould  from  the  British  Isles,  f'R.i'H,  .in<! 
allow  ing  f.ir  e.vtianstoti.s  in  i!.-!  'i,  l,j  I  resnli  in  .i  Ip'peler.-.  tan.cle  as  other  ,  other  BriTsh  prss'-sslons  l.Oi-ki.  Of 
would  I'c  small,  even  at  the  c..  1  ot  i '■  ompanirs  w.aiil.l  iia.ruraJly  lU'.siro  foreign  born  citizens,  numbering 

;!'i  ,'ca;:.  rndr.r  no  c.tn.-ider.iHop  jhavo  .-;ni.;l;; r  f'p'dPics  .a.ccordiv]  them  ;  hi,;  jpo  oj-  nearl.v  2i  per  cent.,  Rns- 
did  he  find  it  fe.,'isibl('  for  Hie  pro- T(>r  th('  dt.-pesa!  o;  tne.;- gas.  |  ^  j'.y  largest  cont.rihntiar  w-lth 

■.iwci.al  i.'stem  to  dev.'leri  ii..  u'vn  . .  '27,227.  .Nusfrians  were  t-ecoiid  with 


\N  STRA  AG  &  CO^Il’ANY 

INN  fh  I  MEM  liNNKLB*' 

.'I'l  fi.iiik  of  Hainiitoii  Builditi  ; 

NNINMPM. 


in  the  fatliator  uf  .'oitr 
HI'  tniefor,  to  keep  it 
I'popn  ireezin  d. 

j  b’olci  at.  a!!  leading  garage;;,  .scrv'ico 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMIH.U 

Li8tributing..V''arehou8e» 

Montreal,  Toronto,  NVinnipeg,  N’ancouver 


POV.-e;-  i.!!-,.  'Phe  pro'.  iip  e  w  '  .id- 

'ised  to  n’lrcba.-c.  .and  fi.giitT.!  wiiie.a 
w -.li!,]  con.'-'l'iite  advani.agcon.!  terms 
"'(■;•(  1 t  foitb  This,  w  i.  tip'  '■'Irct 
ef  ib"  ■  f  port. 

'  N'llt  linigoratc  Husineis, 

I  llwasthowti  that  fer  tlie  prd'ance 


I 'PEG  ELECTRIC  NEW 
BUiLDiNG  PROJECT 


!  sin  w  as  the  largest  cont.rihntiar  w-lth 
;  27,227.  .Nusfrians  were  tecoitd  with 
ll..)bl  and  rkr.ainians  tliird  with 
Id. 507.  Ther'.'  were,  8.2S1  (".alician.-:. 
7.355  Herman;..  0,24"  N'orwegians.  7.- 
282  Swfds'j  and  2.05't  Itanrs', 


•.\  tnnttios  C’lrcaa  T  lie  !  In.mclul  Times  I  LESS  lA'FM  1*1,0Y.ME.VT  I.\  NN  EST, 


x\''innlpeg.--.N  new  fermina.l  rta-.  NVfnnipeg 


Le?;;  unemplnymenf. 


1,'  rirvelep  the  Bevon  b’:de;-s  f  alls  "'"’'  cosUng  ui  the  neighborhood  of  J  has  been  ropixi  tcd  in  NVinnipeg  this 
t  it,'-  .and  l  ypropriate  tne  cointiany's  ?7.5o.itee,  will  be  creeled  in  M’innl- i  winter  than  in  most  previous  years, 

piapt.  rii  the  i’iti.'w.i  ciriune:  wouit  I'ug  I'v  tb.'  NVinnipeg  Electric  Com-!  due  to  improved  liutdiier-s  conditiors, 

tuval'p  .an  f.pendiiure  ef  some  53'’.-  pnny.  it  war  announced.  This  plant  j  increased  inlhine  dovelopmenfs  and 
iiiio.opn,  ;i  r;it!;i  r  p:ei('niii",i.!  iindar;  ,  "'i'l  I'O  necisr-ary  to  take  c.arc  of  the  the  .aetiviUes  of  the  NVinter  Work 
i:ikipg  f.'v  a  province  (t.NibOOO  liroducricn  f.  ui  'lie  Beveii  tjifters  j  Coinmltfcc  cf  the  Gcard  of  Trade. 

people.  'Pin  Manitoba.  Tree  Press  I'alts  developmoit.  [ - janu - Lji_i ui — a — i. ? 

review;  the  situation  editorialiy  T.;e  new  termin.al  will  reeei'cand  Bennett,  Hannah  &  Sanford  ' 
and  offers  the  follovvtr.g  perti-  distrilmte  the  additional  load  and  Barrister',  ^oiic-itorK  a;  .Notaries 

non!  chsf  rvations  for  those  vvlui  also  effect  a,  connection  "dtu  the  iion.  U.  H  iJennett,  K.C.  LL  V ,  Aiex- 
m:ght  still  advocate  tho  development  I  provinei.a!  hydro  frcansmissloa  sys-  “"A?’ I"-  ir.'  B  A., 

scheme  for  the  province  .  j  tcm.  It  will  h.avc  n.  cap.acity  of  50,-  ■  (j. 'Noja^n  ^MC.M*'a”' 

;  ■•The  province  is  paring  lor  the ,  POO  horso  power,  with  provision  |  |.,|,  oic  Telephone  i:ichi,nse  xi.  Titia 
rower  it  now  needs  for  its  hydro  j  made  for  doubling  that  amount  when  |  eoo-eoa  i,aiicM8ter  Buiiaiui;,  ' 
Iiffo  than  $15  per  herse  power:  and  i  need  arif'C.s.  CALOARY,  ca:\ada.  I 


C.  H.  Endei  ton  &  Co. 

Rent  Estate  i'n  sutnicnts,  .’ior,'- 
gege  {.nans,  Insararcr.  Rente!.--. 

•.'•.’■J  riirtege  .Ntenije, 

NN  i.'Wfrn:. 


TOOLE  PEET  &  CO. 

M.MITED 

MNANCiAL  AGBM 

Appraisfi.-'i  «:tid  \  a’uat.i- 
Estates  Maiiagc J 

CALG.ARY  CAN.ADA 


Black  &  Armstrong 

(SuoceBEors  to  r.oblnsou  iV 
Blaclt.) 

lti;.\L  KST.\TK  V.VLl’AriONS. 
nr.NTALs. 

V.-irm  Land*.  Xlorti^upes  und 
Insuruiire 

f'T.V.NDAnp  B.\M<  BLUG. 
WIXNIPEC. 


H.  M.  E.  EVANS 

&  Cr>.  Limited 

F  INANCIAL  AGENTS 


BONDS  INSUR,ANCE 

BEAL  ESTATE  LOANS  ' 

Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


Calgary,  Alberta 

Sfock,  Bond  and  Gram 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Prirato  wires  to  all  marketi 


correkpoodent.  ot  Loaroji  A 
Bo'an. 


THE  nNANClAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


A  Great  Canadian  Industry 

Wabasso  Cottons 


Every  year  sees  a  greater  demand 
for  Wabasso  Cottons,  as  more  and 
\  more  homes,  hotels,  hospitals  and 
I  institutions  realize  the  unsurpassed 
^  texture,  wear  and  economy  of 
Canada’s  finest  Cottons. 


THE  WABASSO  COTTON  CO.  LIMITED 

THREE  RULERS.  P.Q. 


r«rrABLi«HEn  t84n 


Manufacturers  of  Agricultural  Implements  and  Threshers 


INOCIRIKS  TNVITEn 


MATTHEW  MOODY  &  SONS  CO. 


ILRUliBONM  .  P-V 


TO  LET 

Uttr  brniilUnl  ur«»unf1  flour  %<orr,  Hnilwnr  r.\rh}ini;c  nuihlinu.  l.rniu 
r^f.  'I  iirrnrru  floor^^  mIIH  mjirblc  <Hm.  l-iiruc 

II  otri'lirnt  Inrsr  offloo  iind  Showroom  lit 

tipprr  floor*!  of  flil^  iip-fo  tliitr  flrrrri»»of  hiilldJnu  ;it  r**ii%oiiol»lr  rrnt^. 

— 

THE  VV.  F.  EMPEY  COMPANY,  LIMITED 

ttiii.  ;t7  -  LT.il  M.  .Innir*!  '*trrrt  .^fontrrnl.  -  -  -  ^Inln  S27r>. 


NEW  BIRKS  BUILDING 

\  ic«  liirso  jiimI  sniiill  otiirc'  lor  imnirdialo  <>cru|>ant'j. 

\(  tlio  lull*  oi  the  lie”  ii|)ti>»ii  dlstrief.  Apfily  to 
liiiildiii:;  >iiperin(eiideiif  nr  l.:inea>>fer  ’.Mil.  l.neal  I:]. 

PHILLIPS  SQUARE 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Hail  Board  Hopeful  Despite  ' 

Adverse  Results  Last  Yeari 

{  Year  1927  Was  Worst  On  Record  With  Losses  at  17  Per  Cent  of  > 

Amount  On  Risk  —  History  of  Co>operative  Plan  Shows  j 
Steady  Improvement  in  Operating'  System — Rating  Methods 
Have  Been  Revised — Big  Volume  of  Arable  Land  Yet  Un-  . 
developed,  Holds  Promise  For  Growth  in  Hail  Buisness. 

t  niBiir,  Durcan  The  I'lnanoiai  Time* ,  sstanccs  it  was  two  vears  bcjore  the  j 
Calgarj'-  —  Alberta  in  1927  e.xper-  ;  full  amount  of  tie  award  was  fin-  I 
ienced  the  worst  hail  lo.'sses  ever  i  ally  paid.  j 

since  ball  insurance  was  written  in  Voluntarv  Srstem  Best.  I 

the  province,  and  this  tact  has  been  jf,,;  Mun/dpal  H.ail  Insurance 

!  borne  out  by  the  reports  of  the  lino  was  re-organized,  and  a  new  act 
,  insurance  companies  and  the  report  i  drawn  up.  Under  the  provision  of 
of  the  Hall  Insurance  Uo.ird  of  Al-  j  (his  act  automatic  insurance  on 
!  berta  presented  .at  the  annual  meet-  !  [.mds  In  crop  wa.s  oper.ativc  In  those 
Ing  of  that  organization  jurt  held  in  nuinicipal  districts  which  voted  in 
Calgarj.  its  favor,  and  in  those  districts 

The  report  of  the  hoard  stated  that  ^  iilch  voted  against  the  act.  tusur- 
on  the  risk  of  SH.TGo.OOO  carried,  jmee  was  obtainable  only  on  appli- 
an  actual  loss  of  $2,520,041  had  been  cation.  Withdrawal  and  cancellation  I 
made.  Th'.s  represented  a  loss  of  i  privileges  were  ghen  under  the  now  |  J* 

IT  per  cent,  of  the  risk.  As  an  in-  ^ct.  Premiums  were  levied  in  the  !  U.  .1.  l*aw.  who  has  been  appoiutwl 
.'^tauco  of  the  phenoraenaliy  htvivy  f,^rm  of  a  fax  only  on  the  crops  In-  Supt.  of  Agencies  for  the  Toronto 

losses  It  was  stated  that  the  storm  .sured  and  varied'  according  to  the  Casualtj  I’irc  &  Marine  Ins.  Co..  'I'o- 

or  scries  of  storms  of  July  9.  cost  total  losses  for  the  vear.  ronto. 

I  he  hoard  more  money  than  all  the  During  the  five  Jears  from  1919  -  -  -  - 

.<tornis  in  1926  put  together.  to  1924,  it  was  found  thiit  the  voliin-  il  IT  f f  t  ffmtfTf 


I 


I  he  hoard  more  money  than  all  the  During  the  five  Jears  from  1919  -  -  -  - 

.<tornis  in  1926  put  together.  to  1924,  it  was  found  thiit  the  volun-  il  IT  ft  I 

Despite  the  extremely  heiny  losses  tary  system  prevailing  in  those  dis-  I  H  1 1  f|  |iPHrl  II 

II  was  stilted  at  the  iiiintial  meeting  ,  trlcts  which  voted  against  the  act  in  llLlil/ 

tlial  the  coming  season  wiis  viewed  iptp  ^-jjg  uiuch  better  than  the  svs-  |»f  Tprilli  1  OfT  ni/ 

with  iiiiict  confidence  iiurl  that  al- I  teiu  of  automatic  insurance  in  force  ||w  |  p  \  |  I  A\|*  KV 

thoiigh  there  hiul  been  great  inroads  jn  tho.se  dlstrlet.s  whieli  voted  in  1 UU 1  vnUlJ  1/ 1 

made  of  the  reserve  fund  the  board  favor  of  tbc  act  In  1919.  According-  DimPniAn  PAfinT 

still  had  .tiuu.ooo  standing  to  the  iv  m  1924  the  Municipal  Hail  In-  NIlKhKlIlK  I  I||)k| 

credit  of  that  iieeount.  suranec  Act  was  iiniended  to  nuike  W*  UXlAvl*  VWXmX 

The  itilendanco  of  representatives  j  insurance  voluntary  throughout  iill  - — • 

1  rom  the  viirlous  miiniclpitl  districts  ■  the  municipal  dittr'iets.  rhls  nietiiod  No  Restraint  of  Trade  Indicated 
wa.-i  Ihc  largest  for  mativ  yivirs.  '  ig  most  satisfactory,  tliough  in  the 

•ri.is,  ,-^...^...1  \  Tnveii  the  man-  - i..  — Lmtano  rreceoent 


A  TOWER  OF  STRENGTH 

Assets  -  $400,000,000 

Life  Insurance  in  force 

$1,500,000,000 


Dividends  to  Policyholders  Increased  { 

for  eighth  successive  year.  I 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MO.VTREAL 


British  Colonial 
Fire  Insurance 
Company 

Ufad  Ojice:  90  St-  James  St.,  .Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 
Prts,  tif  Ctn.  Manager  Secretary 


This  caused  .\.  H.  Tovcll.  the  man-  more  experimental  stage.s  of  hail  lu- 
ager.  to  remark  that  it  w  a-s  hccom-  ,  gurance  it  would  probably  not  he  as 
Ing  more  evident  daily  that  the  effective  as  a'  more  autocratic  sys- 
farmers  of  the  province  were  more  tcm. 

keenly  interested  than  ever  in  the  AVith  regard  to  the  rate  under  the 
ro-operativc  hail  insurance  plan  of  municipal  plan,  from  the  time  of  re- 
thc  Alberta  government.  organization  in  1919.  till  1925,  the 

l.oTernnieiit  Monupolv.  rate  vvas  general  over  the  entire  j 

The  hl.story  of  the  Hall  Insurance  province.  It  varied  from  year  to 
Hoard  of  Alberta  is  interesting,  year  according  to  tbc  total  losses 


Followed 

IN  PUBLIC  INTEREST 

The  Canadlau  Fire  Undcrvvriter.s’ 
Assvcialiou  is  not  a  combination  in 
restraint  of  trade,  but  is  au  a.ssocia- 
tion  from  vvhlch  the  public  derives 


Fire  Association 

-  Ul'  I'HILADliLPUlA 


Head  Ofiee  fnr  Canada: 
to  St.  James  Sticet,  Montreal 


THEODORE  MEUNIER.  Manager 


Automobile 

E.xplosion 

Windstorm 

Sprinkler 

Leakage 


AGENT.S 
WAN  I EU 


I’rc'ious  to  I  be  time  Alberta  was  sustained,  averaging  T’v  per  rent, 
made  into  a  province  in  1905,  all  on  time  over  this  period  of  peven 


benefits.  .Mr.  Justice  E.  Uabre  Sur- 
nn"  ifmr.  'nvor  ( hi .  r  covnri  '’cycr,  of  Uic  izupcrior  <  ourt.  dccidcti 


the  hail  iD-surancc  in  what  is  now 


The  board  was  vc.sted  with 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 

Notice  of  Redemption 

In  Ihj  ''T  Mlp  ’‘ir’  |*i^n 

onn  Half  Per  <011!.  I  ir«.t  Ki^fundins  Mnrt 
::sii:r  >tnkins  liini]  Onhl  Rond*  of  The 

ini^iui  ^^  afrr  ant!  Power  1  onipati*  | 

N'.'TM'i:  ?.s  Tri.i;i;i*v  t;i\ r..v  thai  a.i  c?  1 
■  ou7.wtai.dirt;;  •  "V*’'  Dm  ar.d  One- 

'.-n'f  IVt  iVn*.  rir>*  Tl'^fundlnj 
TtU.ir*  i'und  lioM  pnrv's  C’f  Tl;r 

:  el’'  a:,J  r'^'*cr  rorvpany,  issued  v;n- j 

■."I  Hii''  ‘•of'urrd  I'v  a  TriiT*  1 'i?pd  of  11:- po 

•  T-  -.  and  PUcig:  ’.  Oati^d  O'^fob*  '  | 

pnd  \'-r*r\s  ■’iUPpl'Miiorta!  thcr.-t'. 
r.-i-our  I'f  Moiitr'n:  Trii.«^t  Company. 

-  Air]:  no'jld.  aurordinc  tu  tho;r 
'•  inig:.  ••latur''  ori  Apuu  iat.  1br'4.  uill  !>»  • 
t  by  t!  o  Compan:  .  pursuart  to  t!ic  1 

••riri?  f'T  tlin  I'O'.d.s.  on  tlio  Tirst  da>  . 

'f  Va-2'*.  r?  par  '•  ith  a  proniiunT  of 

'5'  -h-rvon  r^nd  ”.-th  ir.tcrc.^t  ^ 

to  tlv  t.at  of  redon'.ption. 

T't  'Hid  r.cudw  ;>c  paid  at  v  : 

'pttnn  riT...  r  fur-'^aid  uuo:.  surrendor  . 

•’v%or’f  ••  i*)i  u^'opors  r.'.al-nr.s  on  April  | 

*'•  and  all  C'^*up<}r!i9  for  «ubs»qi:eiit  Ip* 

•  |•r.•t  H»*aoh'^d  tiieroto,  at  tJie  principal 

•  •ffici*  '•/  Tbc  li'^yal  Lank  of  C'^nada.  li; 
7!h-  C  t.v  of  .'lonfrcHl,  t'anada.  or  at  the 
Drpir.pr:  offjro  of  tJ'.o  I»ark  of  th<i  Man- 
’’sttan  I’cniijany.  in  tht*  Borough  of  Man-  - 
hetts*  .  r't;  nnd  Stat-**  of  NV-v  Vork.  V.S.A  . 

*’:■  p7  tl: '  T’rt  If  f'*  Scotland,  In  London 
f>.:;la:id.  nt  tli^  lioldor's'  option. 

such  Bonds  are  n'’»t  presented 
'nr  r'.u«  n:ption  on  April  l«t.  all  Ir - 

on  said  Tintidi  v  il!  c^a«e  from  an  1 
r'l-'r  Th*'  .fcp.id  date. 

I'.\TI*Tj  a*  Montrea'.  7Pth  day  c* 

Pt'-i:  bi*  , 

Ip-:  ^!IA\\*INIGAN*  ’'VATCR  vt-  T’O^TR  ■ 
COMPANV. 

'Sgd.1  Wir.SON.  j 

Seercta:*'. 

'•  .-r  t.p  *0  the  'orcpol.ng  Notion  of  J>-  ! 

■  V.rvlrirrs  Of  til'’-  .'■aid  ScriA.'k  ‘T  j 
and  '^t.c-Half  T-'cr  Cc-r.t.  riret  Ti  fund-  ; 

/  ;  Sni.rir.g  I'ur.d  Gold  niak  ' 

‘  ' iidct  •lie  s.nr.'^  ct  thi^  p- ir.ciDal  off!*'*.  ' 

■  :  ‘I  ".  Tlf-:  a!  Tlanl;  of  Canada.  >.f'm:rea’  I 

{'•  Tho  T’r:n'..pal  officr  of  tlK  IJar.l:  «.f  ^ 
•’>  '^aiihaUan  CT*nipar.y.  Porough  of  M;...- 
MtD'  .  N  or  .a*  the  cf  S'''’'t.!ar  •!,  ' 

■.  ci.Don.  Lig’and,  nt  at.y  ’.n,-  0:1  r-r  uitr-r  | 
No- .  tiibor  ini’T.  and  pr  '-r  *0  dat' 

,-r,l  rcd'-’jnptinn.  ar.d  upon  «j'h  s  ;r- 

V  i::  n.roj'o  a  s»j.»n  r  -^r.  ‘h*'  r-  ‘ 

:^i  I't.on  pjifu  of  CMC  Ivindr.-i  and  i  :  • 

'  '  i.*.  V  i»i]  ,-r  acerj*-*:  cn  a  n  !;  1 

Poll- '■  ihf  vlp.te  f'  ^-iri'iid*  r  th-r  -f. 

.  ML  SIIA’A'INiC-AV  V.  ATLI:  .v-  I'LtV.  K-;  I 
<’C\MPAN>'. 

•  ,  JA.'IL.r  \\  rr.yf  ON  . 


•Mhertn  and  .Saskatchewan  was  cur-  borrowing  powers  sufficient  to  pay 
ried  by  the  Territorial  government  the  losses  us  the  aw.vrds  were  made 
with  headuuarters  In  Kegiua.  From  on  the  various  claims,  with  the  re 
1996  till  1911  the  government  sys-  suit  that  the  Insured  were  not  re¬ 


thi.s  week,  in  dismissing  an  action  \ 
for  .$509  dajnagcs  insUtuted  li.'  , 
George  Tajiguay.  au  insurance 
agent  of  Montreal,  who  claimed  that 
the  association  had  prevented  liiui 


COMBINED  lOTAL  ASSETS:  -*  m, 779,7V) 
COMBINED  TOfAL  SURPLUS  -  10,963,895 


/■I  *  ri rvrrm Tfimnn  ic'ti  "as  ronlinucd  in  tbUs  province:  quirod  to  meet  their  premiums  untli  business.  I  he  ease  vva 

I  AkPrMTrKV  tio  company  was  allowed  a  license  December  15tb  of  each  year,  after 

fjll  I  »o  engage  in  hail  in.-'iiranee.  At  they  had  rceclved  some  remuncra-  <bc  as«-oi  i.rtion s.la  us  .u.  , 

mmwm.  ...  r _  Its  ri£r)H  to  nilo  on  in-viirunpo  ninr-  A 


.Store  and  Ollice  Fixture 
Partitions 

AH  Kinds  of  Joblving 

and 

•Mterations 

Also  Painting.  Plastering 
Etc. 

CURWOOD 

&  CO..  LI-MITED 
120.T  Mansfield  St. 

I.inrastcr  6633-755.S 


OFFICES  TO  LET 

Mappin  Building' 

1420  Victoria  Street 

Ter  Immediate  Occupatiou. 

Apply  Bnildin?  Superintendent. 
L.lncaster  3152. 

George  R.  Neville 

HnotutloiiK  for  Office'  f*arli- 
tlon*i,  Altrrntionii.  Generiil  Itrpairs. 
an<l  Jobblnfc  Ltirpcofrv. 

;  Fliiuncial  l  intriK, 
.\lilrr«]  }inJ  C'oropiiny,  I.iailteU. 
rriiser-BfiM*^  llnsliieerincc  Lom- 
p.'ifiT,  nnd  ^haiTlnigiiR 

\%tiler  jiM<|  I’oiTcr  Lorapunv 

liuvlK  street,  MOMKLVI 

riionc  L:inrnnt«^r 


f;r.st  the  premium  charged  was  only  tion  from  their  crops. 


three  and  three-quarters  per  cent.  A  slight  modiftcation  of  the  syo- 
And  the  inaxirauni  amount  of  insur-  tern  of  rating  was  introduced  in  the 
auce  carried  was  $4.90  per  acre.  In  co-operative  plan  in  1924,  when  the 
1909  the  rate  was  raised  to  six  and  act  vvas  changed  to  permit  tlie 


its  right  to  rule  on  Insurance  nja'- 
ters  within  tlic.  territory  in  which  it 


tern  of  rating  was  introduced  in  the  . 

co-operative  plan  in  1924,  when  the  ,.  Yl9''*9wiiig  the  Mr.  Jb.'ticc 

act  vvas  changed  to  permit  the  burveyer  recalled  that  the  action 
charging  of  a  small  surtax,  in  addi-  section  -tOS  of  i:.  ■ 

tion  to  the  regular  rax.  aealn.sl  '  'inilnal  Code,  whjch  provides  pen- 


THE  SHAWINIGAN  WATER. 
&  POWER  COMPANY  , 

Notice  of  Redemption 

I  <>  ilif  hnldfrw  tff  {Ilf  Kpfir'*  *'i:"  ri!r  !Vr  , 

<  rni .  I  ir«.t  'lortgas**  '*iriLins  ' 

F'jniJ  Gold  Uond»!  •*f  ’'‘Ua'vinigan 

>\a!«r  and  r!*\»pr  <  onipafiy. 

n  nKrJilfV  (.;iviyv  a;;  .jr 

•‘'Hridin;;  '  V."  J  r  o  ]>.’•  •’’•jr,*. 

.-I  t  ru  f  M<r*£Hg‘  J^’ifikin;:  P'-rj  i 

f.r  T)-o  SLh  ’  h;.'* 

r*.-'.*-  tS'iiipHu:  .  .H.ttjfd  iin«b  r  .•»rd 

■’  r  'iMls*  I . .  "f  !L  r-,  - 

I'. f' •  Hf'-U  '‘  ’  'I''’!  k’  :.  1Mt*.  jt'rd  1  ^ 

•  1. •'•r.'K.  t))‘ -i:  cf  rnonfr'*  ! 

■:‘r*ii.vf  ''"Mpat:*.  iH  Ttijsf't-.  '* ’liDh 

••uvroiiiy  Ur  t*  riH.'--.  Uii.*.;.  ryn  '‘,.,-ob  I 

t  ‘  VXr-..  by  Mv. 

|..  I);  .  *'•  Md-  -'f  to  -' 

'  U  t*D-  I  lt-M  ..wy  r.f  Apr;!  ’ 

DM  vith  $t  pr'^miun.  of  fr  r  pm  ^-iit.  thmv-j 
;jt"!  '•  ♦li  s’^uru^-'J  to  *h<j  Uat-j  o' j 

,1.  I  t.tjr,.,,  I 

TId'  T’o:;'!--*  P*  *1*'*  •‘<‘- 

'•  MiptH'’.  pri'-o  r.for*>abJ  ijp.r.n  rv'jTrcnG'-r  I 

'iDv.of.  Miih  th"  TtiaturiT'.x  OH  Apr'.l  I 

1-1.  IbV®.  r.Hd  a!l  ••oupoi.-f  ft.r  | 

jiMa'  lDMl  fh‘  r^'riT.  n.*  rpo  pr  u-Hpi'  ‘ 

•  ffi.-o  of  Tiu  ID'ya!  Hniik  r>f  ‘"anadH.  ii»  M>.*  ’ 
'‘iiy  nf  M'miMth’.  fHTiaja.  or  ct  fli'.*  prin 

'  l-i'  offf"  rf  fho  lta:U.c  i-f  ‘h*.  .>ia!ihattHn  | 
U'c.j  If.;- n;  .  r  •J;#-  r.r»r*>ugh  o'  ManhaMAn.i' 
!’i»y  arui  tbi’-'  cf  T'>-  ^ork.  l.’.hj.A  .  cr  rt!' 
Mir  DjitiN  of  S' c.fi'jt.*!,  lu  I.iOrK.nM,  L-iHflaud,  I 

.-*  Ill"  Il'.'bl!  r  J*  opt  to. 

In  '.'j.-h  V.'?rirt.'=}  ;! ro  no*  pr''P'n*.f*d  | 

f.  r  r “rrii.jyt i*^!!  O't  April  IPC'S.  m  ; 

t-rrysf  on  '*R  ni  Ty-t'd:^  -^'11  rcauB  (roiD  andi 
:  i«-r  ♦  ivr  Id  r « i  *».  i 

r*ATLt»  r?’h  Ph  -  of  I 

»*pf  <*fnbr»r,  lOr*  I 

lui:  PIT \^\'iM*‘-A V  A  riir\(:,r;I 

COMI’ANT.  ’ 

fL‘5d  )  .T  AMra  II-SOV. 

52*rrr‘ta  7-y .  ^  « 

K'f'rr.r;:  to  the  N'ctlrr  of  i;  . 

orrnpti'-D.  bcld^r.*!  of  'b**  r.ptd  Sri-irj  ‘T.  ■ 

r.xr  T>r  !'rnt.  lb  funding;  M‘'T»;:a6'- | 

1‘ut'd  G^lcJ  f'«.'nd'6  rna'.*  t'jruordrr  ; 
iho  .‘a'Df  at  fb'-'  puinrtpal  offfi  <-•  of  ’I'hr  . 
Ko2al  Bank  of  O’lHda.  or  :jl  fh*- 

Pi  iriuipal  offi'-o  of  T?ank  of  thr  Mapb,\tfiii.n  , 

<  v-mpan.*.’ .  liuroH^’l  pf  Manliattar  N.'.'.,  or. 
At  l!io  of  fvroGand.  I.^iidop 

At  nn-.  tlm^  or  rr  after  N''‘vr‘inbrr  lyf  ldP7.  » 
and  prior  to  th**  'into  flx^^d  for  r^dcript l/>:i  j 
Niid  upon  AU'^h  $»»irrrndor  '*111  ro'-.  !«.*>  a  autii  j 
t'.ijat  fo  tlD*  redemption  prlr-r  of  our  hmi  > 
!lr*'d  and  fi'o  per  rent.  (lO.'vO-y)  ^^ifh  InU-r-  • 
r^t  on  Mirh  Ili-*nds  to  th*  dato  t-f  ■ 

>.tirrond»  r  llu  r*  of 
*lHi:  SIM\\INM-AN  M  ATI'Ii  f: 

CnMP  \NV. 
i^‘K'1.1  .lAMTS 

Se*'rcla  •  y. 


A  BELT  FOR  EVERY  PURPOSE 

I’ullcyc  -  .Saw's — .Vli'l  .Sunplii;.'- 

N.  SMITH  BELTING  WORKS 

iijN.llii.HJ  YOlIK  ST.  TOKOMO  -J 


Property  Corporation  of  Canada, 
Limited 

UDAJ.  ii-rvn;— MonTf..\<.i;  i.oa.vj.. 
1  KW>  1*001  St.*  TooUo  llulldinu* 

A*atli<^rino  Stn  d* 

■HUiv  riTZfii:ii \M». 

I’rosl'jorit. 

*  ifi:sTrn  m.  m  mitin. 
Gr-utral  fc'al''?  Mana;j*r. 

I'AioilJf ioa  for  lYtintJIlou  ICou! 
l.o/jnp  of  ijntl  Ovor. 


onc-quartor  per  cenL  In  bpito  of  charging  of  a  small  surtax,  in  adili-  oao^a  upon  bociioo  oi  i.i  ■ 

the  increased  premium  The  results  tJon  to  the  regular  tax.  againbt  ■ Code.  whJch  provides  pen- 
at  the  end  of  tbc  six  years  were  that  those  crops  which  suffered  loss  from  combination.^  in  restrain, 

tlio  government  had  received  $C7t',-  hail,  the  surtax  varying  slightly  in  j connection  the 

•US. 09  in  premiums  and  paid  out  i  proportion  to  the  severity  of  the  cou.-t  relied  upon  ^  uiade  i  i 

?S69. 192.00  in  losses,  making  a  net  ■  loss  on  the  individual  claim.  This  ,  Goveiunietn  of  Ontario  by  .'.i. 
loss  of  $489,444.00.  without  taking  method  of  surta.xing  remained  in  justice  Masten,  who  wa.s  appointed 
into  consideration  the  costs  of  ad-  force  for  two  ye.ir.s,  but  while  thco-  commissioner  to  investigate  the 
ministration.  'Vithout  going  into  all  rctically  sound  did  not  prove  to  be  Y'tcstlou  of  insurance  in  the  prov- 
thc  rea.sons  for  the  failure  of  this  very  practical,  chiefly  because  the 

plan  it  is  enough  to  say  that  there  extra  income  derived  from  it  was  Jttstace  Masten  stated.  "I  am 

were  at  least  two  that  were  suffi-  not  large  enough  to  be  of  much  opinion  that  the  operation  of 

cient  to  bring  the  scheme  to  disas-  value.  the  Canadian  Fire  Lnderwriters  As¬ 
ter.  One  was  the  fact  that  appar-  ClBssificatlon  of  llate<i.  sneiation  has  been  to  the  advantage 

cntly  no  attempt  w  as  made  to  turn  Since  the  rate  for  municipal  hail  7hc  interests  of  the  public  . 

over  the  management  of  the  business  insurance  was  the  same  over  the  en-  that  such  a  combination  tends 

to  .some  expert  and  responsible  of-  tire  province.  In  certain  areas  where  strongly  to  maintain  the  solvency  nt 
ficial.  The  other  was.  what  per-  the  companie.s’  rates  were  low  the  comivanJes,  to  stabilize  rates,  to 
haps  could  not  be  known  at  the  cost  of  Insurance  under  the  co-oper-  eliminate  discrimination,  and  assist 
time,  the  premium  rates,  at  least  '  ativo  plan  proved  to  be  higher  than  in  controlling  the  expenses  of  car- 
previous  to  1911,  were  woefully  in-  the  protection  obtained  from  private  ’■-'"■tio  OQ  business, 
adequate.  (Companies.  The  re.sult  was  that  Ileueficlal  to  I’ubUr. 

In  1922  the  government  dlscon-  bu.-iiness  under  the  municipal  plan  --rhe  conclusion  accords  with  find- , 

tinned  the  business  entirely-  and  be-  decreased  in  those  areas  where  the  Lugs  of  the  strongest  commissions  in  ■ 

gan  to  license  companies  to  carry  companies-  rates  were  lower  and  in-  the  United  States  that  have  consld- 
ou  business,  until  in  1925  there  were  creased  in  volume  in  other  districts  ered  Uiis  question. 

42  companies  in  the  field  carrying  a  |  where  the  rates  charged  by  the  com-  “Similar  associations  a.s  the  one  ' 
total  Insurance  of  about  $22,000.-  pauies  were  higher.  To  break  up  now  under  examination  have  been  in  . 
000.00.  The  total  premium  received  i  this  concentrated  risk  and  bring  existence  in  several  parts  of  the  j 
amounted  to  $2,039,737.42  and  the  ,  back  a  normal  spread  of  busines.s  United  States  and  have  been  fouiia  ' 
losses  totalled  $1,033,654.95  for  that  under  the  co-operative  plan,  the  by  the  highest  courts,  not  only-  ex-  ^ 
year.  Municipal  Hall  Insurance  Act  was  empt  from  blame,  but  pursuing  laud- ' 

Previous  to  1922  some  of  the  com-  .amended  in  March.  1926,  to  provide  able  objects-, 
pauies  did  busines.s  on  a  cash  or  for  setting  different  rates  in  differ-  "in  the  face  of  the  above  deci- 
uotc  basis  hut  at  the  present  all  ent  areas,  the  variation  to  depend  on  .sions  lauding  similar  associations  in 
companic.s  arc  operating  on  a  strict-  the  amount  of  hail  losses  in  the  vari-  the  Unfted  States,  it  is  impossible  to  ' 
,  ly  ca.sh  basis,  the  rates  varying  from  ous  sections.  ^.^y  a  statute  couched  in  general 

five  per  cent,  to  twelve  per  cent..'  "'ith  data  of  seven  years  avail-  terms,  enacted  by  an  authority  the  i 
according  to  the  estimated  hazard  in  '  able  it  was  thought  that  the  muni-  legislative  powcr'of  which  is  contro- 
ihc  various  sections  of  the  province.  ,  cipal  districts  could  be  classified  ac-  verted,  had  the  effect  of  making  Im- ' 
Mutuals  Failed.  experience  of  moral  or  illegal  In  the  proviaice  of; 

During  the  period  front  1912  d.'^’vrlct  ^over  the  period  from  Quebec  vvhat  has  been  found  In  some  . 

l.'*29  two  mutual  companies  have  to  1925.  According  to  tbc  of  the  states  of  the  union  and  in  the  i 

each  carried  on  business  for  two  .  outlined  by  the  board  there  arc  province  of  Ontario,  not  only  tolcr- • 
years.  One  charged  the  same  rates  •  classes  of  districts,  with  a  dif-  able,  but  beneficial  to  the  ipublic.”  ' 

a.s  the  stock  companies  and  the  fcfcnt  rate  for  each  district,  and  as  - 

other  c.irried  the  risk  at  a  slightly  .  be  the  case  under  a  co-opera-  xo  MINES  BY  AUIUILYFT.  i 
reduced  rate.  They  came  to  grief,  Uve  plan,  the  rates  will  vary  each  Winnipeg.  —  Twelve  monoplanes 
however,  during  the  .second  year  of  •->9cording  to  the  total  losses  being  put  into  service  byWest- 

operation.-:  nnd  were  unable  to  pay  .  oy'-''.  the  province.  This  year  the  Canada  Uirvvays  to  take  'cure  of  | 
their  losses  in  full.  Both  have  since  di.stricts  will  be  reclassMled  accord-  increased  demands  in  mining  arca.s. 
Icit  the  province  entirclv.  '  tfMt  to  the  losses  for  eight  years,  the  i 

The  farmers  of  Alberta  have.  ;  following  year  they  will  be  again  - 


:ffssia9nee  ^ 

Caj\Mlat 

Careful  investment  of  Mutual  Life  funds  ha$  maintained  a 
high  average  return  for  policyholder^.  Despite  declining 
interest  rates  the  average  for  the  previous  year  was  almost 
maintained  in  the  $12,000,000  new  investments  made  in  1927* 


Hume  Cronyn 

President 


VV.  H.  Somerville 

General  Manager 


JTWENTY.QNE  YEARS  OLD 
^OVER  50  MILLIONS  ASSURANCE 
IN  FORCE 

J.  L.  ROUTLY.  Branch  O^ccs  Coast  to  Coast 

Supt.  for  Quebec  • 

THE  MONARCH  LIFE  ASSURANCE  COMPANY  , 

22LA  Insurance  Exchange  Bldg-,  190  St.  James  St.,  Monlret 


TO  MINES  BY  AUtUILVFT.  | 

Winnipeg.  —  Twelve  monoplanes 


ern  Canada  Uirvvays  to  take  cure  of ! 
Increased  demands  in  mining  arca.s. 


icit  the  province  entirclv.  '  ing  to  the  losses  for  eight  years,  the 

The  farmers  of  Alberta  have.  ;  following  year  they  will  be  again  - 

.-peaking  generally,  been  fortunate  decided  according  to  the  history;^  of  inclusive  because  the  figures 

bv  coniDari.son  with  some  older  i  n'oe  years  losses,  and  so  on.  The  is-b  inclusive,  necausc  ine  iigures 
o.  CO  parnoi  ui  some  oioe  '  .  ,  ,  nrovirtin-  fnr  for  hail  insurance  In  Alberta  during 

coninninities  in  that  the  losses  from  amenumeni  to  tue  act  proviainf,  tor 

the  inahiliiy  of  companies  to  pay  in  ’  tbe  variation  of  the  rates  for  Muni- 


full  have  been  conn  aratlvely  slight  |0Jpal  Hail  Insurance  is  regarded  as  During  this  period  under  survey  the 

All  but  one  stock  company  and  the  '  one  of  the  most  important  steps  in  "r^’ro  $%  "000%^  ,'nd' 

two  mutual  referred  to  above  have  development  of  the  co-operative  ,  ^  thl  ’  kiiih  n'  t-"  8-'^*0ftn  on- 


p.aid  their  awards  in  full,  .at  one  The  board  has  had  the  change  losses  the  sum  of  .$y.8o9,000.0n; 

humlred  cents  on  the  dollar,  and  in  i  mind  for  some  time  but  did  not  h’p  ® 

these  tlivee  eases  the  individual  i  ^bink  it  w  ise  to  set  about  the  cjiango  I charged  .,8.8  .v.D  l.OO  in 

lue.s*.  ucee  me  inoiviQuai  evnerlenre  miLryn  prcm  iims.  paid  os.sos  iimounUng  to 

lo.sses,  m  most  Instances,  were  not  nntii  suiiident  experience  guaran-  I.  .f,., on  .  „,i  -nv-nr,-.. 


To  turn  now  to  the  development  of ,  Don  of  the  districts. 


co-operative  Hail  Insurance  carried 
on  by  the  municipal  district.s  wc 


STEPHEN  J.  LeHURAY 

.'Jtouilc,  Hamster  anil 
Attorney 

CCS  Ca'tif  Building.  1410  Stanley  Stfees 
MONTREAL 

rimtnisiicvn'-:  fo  '  .Aftida'  n  , 


WILLIAM  J.  T.  ADAMSON 

I  h'lrlrrrd  Acroijnian' 

New  Birks  Building 
MONTREAL 

I'h-r.  MM 


HIGHER 

ACCOUNTING 

In  n  .School  KxtrnnlOD  Coiirni* 

jou  for  «  C.A.. 
I.,  «»r  liny  other  Hei^rre  In  the 

|irofrj««i)on  of  Arrnuntiinry  tn  t  an- 
imIii.  l*iirtloiilnra  eheerfully  auii- 
pMeil  from  Heod  Offlren,  Bny  and 
i  hiirlr*!.  Toronto. 

S.  FKRatSOX,  C.A., 
i  blef  of  Inatmetlon  Mtuff. 


think  it  wise  to  set  about  the  cjiange  I* charged  *8. 89.7. ■!  <1.00  in 
until  sufficient  experience  guaran-  ^*1®,'^,!".”':'’’^ lunounUng  to 
I  teed  the  faimes.s  of  the  classiflca-  $<  .fPJ.hlia.OO  and  set  aside  a  reserve 
tion  of  the  districts.  '"“d  -^'OO.OM.oa  which  rcraaln.s 

It  may  be  noted  that  the  province  property  of  the  insured, 
of  Sa.^'katchewan  ha.s  a  system  of  ‘  represent  the  msur- 

municipal  hail  iusuraocc  very  sim-  999C  earned  on  hef w een  th rec  and 
liar  to  that  of  Alberta,  though  the  f'”""  9illlion  out  of  six  million  acres 
volume  of  their  business  is  imich  [tovv  in  ('rop  in  Alberta.  (  on  side  r- 
largcr  on  account  of  f.lie  greater  ^^et  that  there  arc  74,900.- 

acreage  under  cuItlvaUon  in  Sas-  ’'‘nd  In  the  pro- 


It  may  be  noted  that  the  province 
of  Sa.^katchew  an  ha.s  ii  system  of 


rbc  companies,  though  thnv  oh-  stage  and  has  reac 


find  that  in  1922  the  I.cgislaturc  !  ^lunicipal  hail  insurance  very  sim- 
amended  the  Ilural  Municipalities  :  to  that  of  Alberta,  though  the 

,-\ct  by  adding  to  it  what  w  ere  known  '  'olume  of  their  business  is  imich 
as  tbc  Hail  Insurance  r:iause.s  and  larger  on  account  of  f.lie  greater 
in  19M  Ihc  business  of  hail  insur- i  acreage  under  cultivation  in  Sas- 
ance  under  the  municipal  plan  was  katchewan.  It  Is  the  only  other  pro- 
begun.  the  work  of  administration  .  vinee  in  Canada  where  co-operative 
lioing  carried  on  by  an  elected  hoard,  hall  insurance  is  carried  out. 

This  plan  with  several  amendments  I’rospects  For  Expansion, 

was  in  operation  for  five  years.  Ac-  '  Tbc  companies,  though  they  oh- 
cording  to  the  terms  of  the  law  all  tain  the  bulk  of  their  business  in 
the  crops  in  municipalities  that  vot-  the  three  prairie  provinces  of  Sas- 
j  ed  in  favor  of  the  Act  were  Insured,  katchewan.  Alberta,  and  Manitoba, 
'There  were  practically  no  with-:  arc  licensed  to  operate  in  the  other 
drawal  privilege.-!.  The  premiums  j  provinces  as  well, 
were  raised  by  a  tax  of  a  flat  rate  with  regard  to  tlie  method  of  ad- 
.  per  acre  on  all  lands  in  tlio.so  dIs-  justing  the  claims  arising  from  hail 
'  tricts,  whether  in  crop  or  not.  The  rlamagc.  a  largo  number  of  Hie  com 
method  of  raising  the  premium  was  panics  operating  in  the  provinco 
changed  in  1917  to  ID  a  flat  rate  on  have  their  losses  ,■l|•pralsOd  liy  a 
all  lands,  and  121  an  addition  rate  comirion  adjiistnionl  an<l  Inspcetiou 
,  on  each  acre  in  crop.  company  This  is  an  adjuRlnicnt 

The  plan  inaugurated  in  191 1  na-  bureau'  performing  a  function  In 
turally  "as  of  a  somewhat  expori-  hail  insurance  similar  to  that  of  the 
I  mental  nature  and  although  a  con- ( adjusting  bureaus  In  fire  in.surani  c, 

!  siderabio  amount  of  business  was  The  adjii.stmcnt  of  clcxims  iind<'r  ilic 
'done.  the.  plan,  being  compulsory,  municipal  plan  is  carried  on  liy  ilic 
I  was  never  very  satisfactory  or  very  hoard's  own  staff  of  adjuster:'.  The 
J  popular.  Further,  since  the  manag-  i  extent  of  this  work  may  be  judged 
I  ing  board  did  not  have  satisfactory  i  from  the  fact  that  over  half  of  all  j 
(borrowing  powers  it  was  necessary  '  the  insurance  written  in  the  pro-! 
[  to  wait  until  the  taxes  were  paid  be-  '  vinee  since  1919  had  been  carrie<i 
fore  payment  of  awards  could  be  I  municipally.  ' 

made.  This  was  very  iinsatlsfactory  i  fiome  Idea  of  the  volume  of  husi  i 
I  because  no  one  couid  tell  w  hen  the  ,  ness  c.arried  by  the  companies  and  i 
awards  would  be  paid.  As  a  matter  ;  under  tbc  co-operative  munieipal  | 
i  of  fact,  they  were  never  paid  In  full  i  plan  will  be  given  by  the  following  | 
!  during  the  year  in  w  hlch  me  losses  figures.  They  have  been  taken  from  i 
were  sustained,  nnd  In  some  in-  I  the  records  covering  the  years  1919 


vinee.  an  important  future  awaits  1 
hail  insurance  as  a  factor  in  the  ; 
development  of  this  tremcndolis  I 
acreage.  It  is  fortunate  that  the  j 
business  has  passed  through  the  ex-  ' 


the  practical  working  basis  while 
Ihc  grain  growing  industry  in  West-  j 
ern  Canada  is  still  in  Its  voiith.  I 


The  Canada  National 
Fire  Insurance 

C  ompany 

read  UBicc:  WINNIPEG.  Can. 
Total  Assets:  S2.92SJ37.62 


Permanent  Agencies 

Limited 

9  5t.  John  Street,  Montreal 

i^ffierof  AiPttts.  Afontrea 


How  Busy  Executives 
Plan  Their  Trips 

“W'lieii  I  ani  travelling  on  business,  I 
telephone  ahead  to  arrange  for  apixiint- 
ments  with  men  I  'vish  to  sec.  This 
prevents  the  'vaste  of  time  which  would 
I'esult  if  I  arrived  to  find  these  men  out 
of  toMTi  or  too  busy  to  see  me  without 
considerable  waiting.  It  enables  me  to 
cover  territpr}'  more  rapidly,  and  at  less 
expense”  says  the  Merchandise  Manager 
of  a  big  fiiTii. 

Always  make  appointments  by  tele¬ 
phone,  ^before  calling,  in  tlie  city  or 
outside’. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


€anaiitatt  €acbonatr.  lUimtteb 

'  Manu/aciurers  of 

CARBONIC  ACID  GAS 

Guurantecd  absolutely  Pure 


Ou-ners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 


for  purifying  Recovered  Gas. 


Head  OHicc 


montre:al,  One. 


BRASCtlES 

UiiHfiii.  N.S.  Monrrcul.  Ouc.  Toronto,  Onf.  Ilauiilton,  Oot. 

Winnipeg,  Mun.  Etlmoiitoti.  Alta.  Cialgary,  Altu.  Vancouver,  B.C. 


NEWS  OF'  BANKING  MONEY  AND  EXCHANGE 


ISSUER  OF  N.S.F. 

A  CRIMINAL  IN 
NORTH  CAROLINA 

Courts  Hold  Not  Necessary  to  ! 
Prove  Intent  to  i 

Defraud  i 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


AND  EXCHANGE  TRIG  INCREASE  IN  !“ 

—7 - 7^ - 1  bank  debits  is.  ! 

bankers  Favor  ^  I  SHOWN  IN  REPORT!  S 


Minnesota  Bankers  Favor 
Charges  fo  Each  Service 


Committee  Submits  a  Minimum  Schedule  For  All  Transactions 
Performed  At  Banks  —  Provides  Interesting  Evidence  of 
What  Some  American  Bankers  Are  Doing  to  Prevent  Losses 
From  Unprofitable  Accounts. 


I  Minneapolis.  —  TIio  committee  of  mont . ..on 

- - - _  I.  stock  trunsffirf . oii 

A  GROWING  MENACE  hank  costs  of  the  Minnesota  Bank-  sufekoeping; 

-  I  ers-  Association  has  finally  reported 

Canadian  Bankers  May  Come  tOja  schodule  of  minimum  charges  for 

Realize  That  a  More  Drastic  jail  services  of  a  bank.  The  idea  of  "■''A"’ininiiniiin  f.-.*  ..r  payable 

Law  is  Desirable  to  Check  the  schedule  is  that  each  service  ! 

Evil.  should  hear  its  cost  to  the  hank,  ra- I  over  iin,  »  rkaigc  <>r  in.-  for 

_ _  -  ther  than  he  included  under  any  gen-  i  Zr  drawing"  pn;erH''''or 

.\n  jnterestin,g  development  rc-  oral  service  charge.  '  co.'^ts  of  l•oll('('ti•>n  .shall  hr  addrd 

.warding  the  question  of  how  to  <leal  Ttje  committee  has  endeavored  to  j  'haig 

with  persons  issuing  cheques  with-  umkethe  schedule  as  definite  as  pos- j  a,)vi"abi""to'rndo.n vor  t..  rs- 

oiit  sufficient  funds  has  recently  siblc.  The  charges  submitted  are  1  i.-ibii.'ih  a  uniforin  frr  for  ;iiiitioii 

taken  place  through  a  decision  fair  and  reasonable,  and  no  c.\-cep- , 

handed  down  hv  the  Supreme  Court  <-'a>i  or  will  lu' taken  by  the  cu.-i- '  i  lolis  of  thr  stair.  t'hargrs 

X-  .1  hots  th-ii  toiler.  No  explanation  of  the  charges  I  ,,u,(ir  for  rinklng  and  di.«ro.iniing 

ot  North  taiollna,  which  held  <  recommended  Is  necessary,  with  the  "'<■  paprr  in  varion.s  parts  of  th-- 

a  statute  making  it  a  criminal  of-  po.ssihle  exception  of  the  schedule  ’'l*''*','  'angr  from  ‘C- 

tcncc  for  auyono_|^1o  issue  such  a  of  float  chargc.s.  or;,  u-hiir  in  thr  norihrr'i 

cheque  regardless*  of  intent  to  dc-  Money  on  demand  deposit  has  been  I  part  of  thr  siair  .fr;.  is  thr  avriago 
fraud,  was  entirely  constitutional,  regarded  by  many  as  free  money  "j;;;;, 

l-hU  a  drastic  deirirturc  from  the  accounting  shows  that  p  .^.s  than  $ia.  Ii  is  

I  hi.s  IS  a  diaslic  depaiturc  i  checking  account  money  actually  mmdrd  that  a  tiniforin  chargr  ho 

usual  criminal  practice,  as  in  nearly  costs  more  than  the  interest  paid  on  r.stahiishrd  iiy  county  associations. 

;ill  tlie  States  and  in  Canada  the  time  deposits.  It  is  well  fo  reduce  hrVtdcr'* c’irat‘gV\ur^.VuM"km^^^^ 
intention  to  actually  defraud  is  an  interest  rates  on  time  money,  hut  at  ‘  counts  averaging  less  °than 

c.ssential  element  of’the  offence  and  the  same  time  the  other  transac-  *.'.h  pn-  inonth  . . .  ...  ...  . .  •  $  .5^ 

must  he  jiroved  before  a  conviction  tions  of  the  bank  should  ho  put  on  a  ^  rj,IVrg'l!;rVo‘'*nmkerTaccamnt^^ 
can  t:tke  iilacc.  Hence,  great  diffi-  I'rolitahle  basis.  .\.S.l\  checks  charged  to  account 

cully  has  been  experienced  in  the  The  float  charge  iiiea  is  not  a  new  pf  maker . 50 

[liist  in  dealing  with  this  evil  as  one.  Schedules  similar  to  the  one  I’rintrd  checks  and  endor.s,'nicnts^^^^^ 
Itroof  of  intention  is  almost  invari-  proposed  have  been  in  use  for  many  cirargr'’r,n  savings  account  cio.s- 

ahly  a  difficult  legal  fact  to  cstah-  years  in  the  larger  cities,  such  as  r<t  in  three  months . 50 

li.sh  and  in  many  cases  an  obviously  .Minneapolis,  St.  Paul,  h’argo,  Valiev  Mmi'"um  saviiig.s  account  hal- 
giiilly  offender  escfipes  the  punish-  city  j,,pd  other  polnt.s.  The  pla.n  is  ""  paid..  5.  u 

inent  of  the  law.  However,  the  de-  not  untried  in  the  country  sections.  ‘Schedule  of  i'ioa<  Chargcsi 

cision  ol  the  North  I  iirolina  .judica-  Some  of  the  rural  hanks  have  adopt-  V  i'■'o  charge.^  on  checks  drawn  on 
tnre.  which  has  been  most  favorably  g,)  (j,e  pysfeni  All  of  the  hanks  In  country,  or  other  agreed 

received  by  the  ..\meTican  Bankers  o^ugla.s  County,  Minnesota,  have  ’‘  2!* 'charges’' on  all  ltem,s  collectible 
.X.ssochition.  sliould  f,ne  me  t  ana  operating  under  a  somewhat  thrmigh  tlie  Federal  Reserve  bank  or 

dian  Bankers  Association  consider-  similar  schedule  since  Tnlv  1  lfi‘>7  banks  not  charging  exchange  on  their 
able  food  for  tbou.ght  as  the  “N.  S.  !ln,l  m,  v  renort  tlccLla  ■  national 

!'.••  cheque  evil  hrcanada  is  recog-  ’  tt  banks  and  State  banks  on  par  list) 

Hired  to  he  -i  nrnhlem  of  <»reat  im-  "  bplendld  C0-Ol)eration  from  their  as  follows:  ^  ,  J. 

t  C  bU  fr“r.[b.urfcm.r' i'.'”  ""’“■ib'’  «»■’  •“ 

virtiiallv  admitted  that  the  law  on  Bemidji,  know-n  a.s  the  (b)  All  Items  over  J200  at  the  rate 

the  subject  is  at  present  inadequate  ^o>-therii  Minnesota  Clearing  House  of  5c  per  $H|n.  fraction. 

.  «  iti  Association,  has  adonted  a  schedule  5-  eheck.»  not  colle.ctible  through 

to  cope  with  the  situation.  scnedUle  p-eUeral  Reserve  bank  (Includes 

SteeLiiin.  <•  1'emeilv  1  i  heavier  charges  than  the  gH  banks  charging  e.xchange  on  their 

Ncekiiig  u  Kemeuj.  minimum  charges  proposed  in  mir  i.wn  cbeckst  the  rate  ts  as  follows: 


niont . 2.0ft 

Stotjk  trunHffTrf . oft 

Sofr^k^'f'pingr 

i.'i hlo  prr  $1000  l.r»0 

Olhor  lloiri.s,  inininuiiii . r»o 

Ji^srro\v<i : 

A  initiiintnn  f*‘<*  $2.00.  payable 

III  advanfi'  f'»r  racb  <«tntrart.  in- 
vtilvin^  $2. "00  or  I^'ss.  *)?)  ainoutilh 
over  $2.r»oo,  a  rhaiM^  10c  ff»r 
racii  ad^iitional  $100.  in  rv<'ry 

any  1<  cs  fnr  ilrawin;?  ir 

I’O.^ts  i»r  rollroti«>n  .shall  ailU^d 
l‘»  tho  rrjrular  ••liaiifi'. 

^uotlon 

It  is  ailvix^ablr  to  oiif|onv*.r  to  ''s* 
tablish  a  uniform  fro  for  aii«ti(»n 
salr.M  breausr  of  thr  fart  that  rT.ti- 
dillons  vary  matrrially  in  <liffrr»o.ii 
sort  ions  of  thr  Statr.  I’harff^s 
inadr  for  linking  and  disroiinliiiTC 
the*  paprr  in  various  parts  of  tlo  j 
t^tatr  rantjr  from  1  to  7^'f.  In 
Southrrn  Minnrsota.  thr  rhai'p^e  Is 
2';  or  ?**',,  wiiilr  in  thr  northi'ni 
part  of  thr  Slatr  is  thr  avrraK^'' 

with  as  hi^h  as  7':r.  The  inini- 
muin  rhar^r  in  any  county  should 
hr  not  Its.'?  than  $!<•.  It  is  rreom- 
mrndrd  that  a  uniform  rlia.rffr  i)o 
r.slahl  islird  hy  r(.»unty  assoriat  ions. 
tTicrkInu  and  Sii^liiKs  A^'rountst 
Srrvirr  chatjr''  ‘'m  riirckiui?  a<- 
rounts  avcracilni?  Jrss  than 

$.'»o  per  month . $  *50 

N.S.1‘\  rhreks  rrturnrd  and  not 
rhaiffrd  to  maker’s  account  .  .  .2o 

N.S.l'.  rlirrks  cliargrd  to  account  ^  ! 

of  makrr . 50  j 


Schedule  of  I'loat  Chorgesi 

1.  \o  charges  on  checks  drawn  on 
banka  in  thr  country,  or  other  agreed 


dian  BaiiUers  Association  consider¬ 
able  food  for  thought  as  tlie  “N.  S. 
cheque  evil  in  Canada  is  rccog- 


virtuiillv  admitted  that  the  law  on  |  °  ,,  ‘‘ooui  Benildji,  known  as  the  (b)  n^nis  over  $200  at  the  rate 

the  subject  is  at  present  inadequate  ^o>-therii  Minnesota  Clearing  House  of  5c  per  $H|n.  fraction. 

.  «  iti  Association,  has  adc.nted  a  schedule  5-  eheek.»  not  colle.ctible  through 

lu  cope  with  the  situation.  .scnedUle  p-eUeral  Reserve  bank  (Includes 

SfeeLiiin.  <•  1'emeilv  1  i  heavier  charges  than  the  gH  banks  charging  e.xchange  on  their 

Ncekiiig  u  Kemeuj.  minimum  charges  proposed  in  our  own  checks)  the  rate  ts  as  follows: 

In  seeking  a  remedy  the  Canadian  schedule.  (a)  cheeks  $50  or  under.  lOe. 

llinikcrs’  Association  has  made  sev-  Successful  operation  of  the  sched-  '.'’ain'i  i'lniT' n^r 'u^m*^"5c 

('lal  practical  suggestions,  hut  none  iile  •will  depend  much  upon  the  lo)  All  checks  over  ’$t0o'  at  the 


Total  For  February  32.5  Per 
Cent.  Higher  Than  Last 
Year 

GOOD  SHOWING  BY  WEST 

Ottawa.  Bank  debits,  as  report¬ 
ed  to  the  Dominion  Bureau  of  Sta¬ 
tistics  hy  the  Canadian  ikinkers'  As¬ 
sociation,  were  $.T.l  i'2.noo.o0i(  jn  Feb¬ 
ruary,  l!i28,  compared  with  .‘f2.2n.'l.- 
000,0(11)  in  Fehniary.  1027,  and  $2.- 
220.000,000  in  .lannary  lust.  Bank 
clearings  were  $1,728.(ioo,o'i(i  in  the 
monlli  under  consideration,  compar¬ 
ed  with  $1,201,000,000  in  Fchrmiry, 
1027,  and  $  I  .!i20.0oo,o(io  in  .lannary 
last,  the  increase  over  I'ehniary, 
1027,  being  22.5  p.c. 

Fach  of  the  largo  citie.s  showed 
gains  over  the  preceding  month 
after  seasonal  adjustment.  I  he  in¬ 
crease  in  Winnipeg,  after  correction 
hy  means  of  seasonal  indexes  com- 
piited  from  the  hank  i  learlngs  in 
Winnijieg  over  a  period  of  twelve 
years,  was  11.5  p.c.  After  correc¬ 
tion  by  a  similar  procedure,  the 
bank  debits  in  Montreal  increased 
6  r>.c.  during  I>’ebruary  as  compared 
with  .lannary.  Vancouver  and  To¬ 
ronto,  under  like  conditions,  .show¬ 
ed  increases  of  5.8  p.c.  and  3  p.c., 
respectively. 

The  cumulative  debits  for  the 
first  two  months  of  the  present  year 
were  22  p.c.  greater  than  for  the 
first  two  months  of  1027  and  -11.5 
p.c.  greater  tlian  in  the  same  period 
of  1926.  Mach  of  the  economic  areas 
showed  gains  in  this  comparison,  the 
greatest  relative  increase  of  57  p.c. 
being  shown  by  (juebec.  Tho  in¬ 
creases  In  the  Prairie  Provinces  and 
in  British  folumbiii  were  37  p.c. 
and  35  p.c.,  respectively.  The  debits 
in  Ontario  during  the  first  t'wo 

months  of  1027  were  $2. 609, 000,000, 
an  Increase  of  26  p.c.,  •while  the  gain 
in  the  Maritime  Provinces  was  about 
12  p.c. 

Debits  to  Individual  Accounts 
Feb.  192S  Feb.  1027 
$  $ 

Maritime  rrovlncev— 

Halifax . 20.«t8.3O3  24.029.8M 

Moncton .  R. 557,80'*  o.SOo.TTI 

Saint  John.  .  .  .  17.271.2SI  15,601.195 


Still  Want  Bandits  Dead. 

Dallas.  Tex.  Officers  of 
the  Texas  Bankers'  Associa¬ 
tion  continue  firm  in  their 
support  of  President  W.  M. 
JIas.sie's  dead  bandit  reward. 
The  Texas  Bankers’  Record, 
official  puhlicalion  of  the  as- 
sociat.ion.  in  its  .March  Issue 
reflects  this  firmness  In  au 
article  showing  the  effects  of 
the  reward  on  bank  holdups 
during  the  first  16  iveeks  the 
reward  has  been  standing. 


(.01,1)  nPNT  r.VTfOTirKI). 

I 

!?12.tMM».fKMt  >Vas  Landed  at  Havre  -  j 
Fonck  on  Ship.  i 

Havre,  .(aptaln  Reno  Fonck, not-' 
cd  I'Tcni'h  flier,  and  Percy  Rockc-  i 
feller,  American  financier,  monojio- j 
lizcd  attention  on  tho  arrival  of  the  | 
He  de  France,  while  211  little  hogs  ; 
were  flung  down  the  gangway  hard-  , 
ly  noticed  hy  the  crowd.  i 

ft  was  reported  that  Fonck  had 
come  to  France  to  promote  a  con¬ 
cern  for  cstahllshing  an  aeroplane 
service  with  Island  stops  over  the 
•Mlantic.  while  Mr.  Rockefeller's 
vi.sit  was  said  to  he  in  connection 
with  financial  and  industrial  mari¬ 
time  company  permitting  Ihe  ('un-| 
ard  and  White  Star  I.ines  ships  to  i 
call  at  Havre  in  the  future. 

The  211  .small  copper-bound  kegs  I 
that  were  taken  off  unceremonious- 1 
Ij'  without  attracting  notice,  con- 


Chatham.  ,  ,  .  • 

Fort  William.  •  • 

flamhloii . 

Kingston . 

Kitchener . 

L«»nrfnn . 

Ottaiva . 

I'cterlwrough.  ,  ,  . 

Sarnia . 

Toronto . 

Wtnrisor.  •  .  •  •  * 

I  Total . 

•  Prairit*  IVo^iiicfs— 

I  Brandon . 

I  Calgan' . 

.Edmonton.  •  .  .  • 
I  Lethbridge  .  .  .  . 
i  Medicine  Hat.  •  « 
Moose  Jaw.  ,  ,  . 
rrlnv'e  Albert.  .  •  • 

Rrglna . 

Saskatoon . 

Winnipeg . 

Branches  of  the 
Weyburn  Security 
Bunk . 


h(j 

MODERN 

BU5INE5S 

HOOR 


Total.  . 
Quebec — 
Montreal.  . 

Sherbrooke . 

Total.  . 

Ontario— 

Brantford  . 


.  50.707,590  45.406.824  1  Total . 

I  British  Coliihmla— 
.1,0S8.1«2.5»0  :27;55r..514  New  Westminster  , 

,  58,C79.<Yt7  47.234,605  I  Vancouver . 


.t.lOL521.0';S  7S3. 162.601 


)  in  gold. 

7.277.:tftr, 

ft.ftftl..''.57 

7.KS,Rn) 

ft.®55.45»5 

fl2,517.01  1 

47.";00.01.T 

5.1  IK,  7ft:; 

4.5os.i;;«i 

10,t0f>.2.5O 

S.(»ftM.h7  1 

2:j.4Ho.:u2 

1 1 1 .078. (iSS 

t>.77ft.ft55 

.5,r*4ft.ft'»i 

5.sr»»Lft»'1 

5.  Oft  1.7  7  2 

702.245.581 

20,041  .:>*<> 

1 ,2(u;,ii:'j.2:.c 

1. 010.530, S7T 

.'1.509.875 

2.707.  IftI 

81,100,287 

rjft,7fti 

:)S.745.t>71 

2ft.  tin. 7  to 

5. 006. +^11 

•t.ffJo.OK:; 

2.524.754 

7,270,4<VJ 

7. 077.023 

2.410.07S 

2..W..<;22 

30,481, ICC 

10.8«>ft.4.;0 

i2.8a2.8;;2 

s.oio.rtN* 

205.715,001 

37G,0rKJ.o70 

2,380.833 

C.IGft.ftftS 

4S2.728.741 

300,465.130 

fi.l.M  .778 

5,773.671 

1ft  1,770.847 

107,302.206 

20.472.XH 

22.306.  rior, 

io7.4(x;,or>o 

!.3.5.t72.t72 

Permanence  and  freedom  from  upkeep  cost  are 
assured  with  Dominion  Battleship  Linoleum. 
This,  with  its  many  other  advantages  — - 
comfort,  quiet,  cleanliness  and  dignified  ap¬ 
pearance  fit  it  for  every  type  of  public  in¬ 
stallation. 

Dominion  Battleship  Linoleum  has  made 
notable  service  records  in  banks,  offices, 
stores,  schools,  hospitals,  libraries  and 
similar  structures,  throughout  Canada. 

It  is  odourless  and  may  be  waxed  and 
polished  if  desired. 

Made  in  three  qualities,  AAA,  AA  and 
A,  in  a  wide  range  of  appropriato 
and  attractive  colours.  Special 
colours  for  large  contracts. 

Installed  by  all  large  house  furnishing 
and  departmental  stores.  Write  us 
for  sanjplcs  and  literature. 

Dominion  Oilcloth  &  Linoleum 
Company  Limited 

Montreal 

Makers  of  /loot  coverings  lot  over 
50  Years. 


Pf 


S.C!>f.5«nl  r.ranrj  Total. 


.n.ioi.psn.viij  2.;;93, 07(1.0):;  1 


,.r.n  ,1  L.UL  ..O  u.u  ^[,0  entire  schedule  be  miidelhe  uovrnimeni;  ciiecus,  samo 

)■  issuing  eheques.  which  are  rc-  fo,.  ...  N'*^- 

(lined  miirked  “not  sufficient  T,.,;,! ‘‘■•.''’I’'* 


group  mootings.  Bankcr.s  can  won  mado  to  otitpH 


should  ho  rcg.'irdod  in  the  light  of  a  rii  ■.-.ic,-  ■  shop.  I,et 

imhlic  nuisance  rather  thau  being  s.i.s  .something  that  -will  earn 


(a)  Fotnto  <-lifiks  - 20<-  rrr  $100 

(b)  f'reani  check.".  ....fOc  per  $100 
(i")  FIcvator  check.o .  .  .  1  On  per  $100 
Fbeck.s  of  companies  refii.slng  to 
IV  tills  float  to  bo  rta."<sod  under 


nieasurod  by  the  harm  done  to  Ihe  !;;^^in«ney  and  put  in  less  time -dur- 

IN, yee.  and  the  mere  .act  of  cirmilat-  'I'-'^cusslng  general  schedule,  eiibcr..  o 

in;::  \\ ortlilos.s  paper  shoiiUI  in  itself  ‘Hiking  principles.  ho  schoiUil©  7.  Hatik  drafts  drawn  by  banks 
1h'  siitficirnt  to  merit  a  criminal  I’^Toni mended  wjus  adotpted  by  the  f'r-rvosp.Miding  bonka  in  St.  Paul  and 
penally.  By  an  amendment  of  our  Soo'ip  otficers  at  a  recent  mi'cting  Vll’nn'r'.ir'aw  n  Vif'mber  bank.s  dt.s- 
present  eriniiiial  code  along  thej"‘'  'i  •hi’  suggestion  that  ail  county  cirtionar. . 

lines  of  tile  North  Carolina  statute,  |  o.s.soeiations  adopt  it  immediately  and  Thi.s  sdiedui..  shall  al.^o  apply  tc 
ii  is  l.elieved  that  the  ‘'N.  y.  F.”  oommenee  opera, l.ion.s  under  it.  The  items  c,isbed  mm-.lepositors. 
elioipie  problem  would  lie  .solved  —  i  oouuiiitlei^  expects  tho  entiro  Stale  i,c  deducted ””,71  times  of  casbrng 
il  would  he  much  e;i.sler  to  appro-  he  operating  under  the  selieduie  checks  or  depositing  of  items.  This 


TWENTY-FOURTH  ANNUAL  REPORT 

OP  THE 

CANADIAN  WESnNGHOUSE  COMPANY,  LIMITED 

DIRECrOBS 


liend  I  ho  man  issuing  siicli  cheques  not  lati'r  thau  .fiily  I.  I  'ounty  as- 
w  ,:li  iiifeiit  to  defraud;  wliiie  lionest  .soeiation  ofllecr.s  are  reqimsted  to 
men  w  ho  at  present  knowingly  give  advi.se  the  committee,  either  through 
worthless  elieques  in  good  failli,  Ihe  chairman  nr  the  secretary,  when 
would  lie  deterred  from  such  a  prac-  the  schedule,  has  heon  adopted, 
lice  entirely.  Tho  .schedule  is  .as  follow.s: 

~  ^  ■■  «  DraTvIii^  Fnpf^r^i 

SAVINGS  DOUBLE 

I  A .  of  (-nMtr.'irt  ....  1  Of) 

IN  LAST  DECADE  I  :::  i= 


;  under  the  selieduie  checks  or  depositing  of  items.  This 
.flllv  I  Cnimfv  -IS  metlv.d  save.s  time  for  tlie  country 

'(•'  '■  '  Oimt.'  <1^-  The  depositor  lists  nil  item.s 

l.s  aie  reqtifsted  to  -ding  to  .-cbediile  and  emputes 

nlttce.  either  through  deductions  on  the  depo.slt  .slip. 

r  the  secretary,  when  - - 

IS  heon  adopted.  RKLliH'lI  TOMBS  BATK. 

is  .TS  follow.s:  - - 

lug  rnporsi  Recovered  From  War  and  Has  >'(» 

• . tngi.Ti  rurnvplovmenK 

. i.nn  I 

•ontract . 1.01) j  I'hiladelpliia. — Belgium,  tlic  little 

imrtgage .  1.0(1  nat'oii  whieh  stood  up  agalii.st  the 

.'j  .  !  I'*’ I  oiitstaudlng  odds  in  the  World  War. 


H.  n,  WBSTTWGHOUSS,  C^Binnsn  «f  Ibe  Board 
BAUD  J.  M'VXER.  Premdent 

K  A  OSBOBTnS.  VfIn-PnawfeBt  t.  A.  MKHRTCK,  Vice-President 

UO.N.  THOMAb  AHEASN.  P.C  SIB  JOHN  M.  (SCBSON.  K.CJ4.(i.  A  U  HUMPHItRY 

H.  G.  HAST.  Gama]  Msneger  and  Oiirf  Enginea 
GEORGE  F.  KERR,  Treaaorer 
W.  E.  SPRAGirR,  Eecretary 


M.  ft  BRADEN,  Virr. President 
JOHN  P.  MII.UER  CHARLE.S  A  TERRT 


I  i.e.Tj!,. . ::  :::  |  ha.s  ''come  hark." 


48,000,000  Depositors  Now  in'i-on  .  i.oo 

United  Slates — Law  Opens  l>u!  esua'ie  "m"u-iga'"g''c  rA-iti,'  Voul  ' 

Investing  Field.  SaVisJactlon  of' re^l  estate  mort:  "  "" 

- ; -  k'aKP  .  .  . -I  no 

.New  York.  --  Sa.vings  deposits  in  Hpt'cn  i-ontract . I  ,r,(, 

I  he  liiiiled  Stales  h.Tve  iiioro  than  ciioH'd"  ".T'  i  ' , .  ’ 

.  ‘  '  liTttcI  mortgage  Including  rc- 

'.triihleil  in  till"  last  I”  jeais.  accoid-  <  oriilng  and  sati.sracijon  ..  ..  1,50 


to  Oi'orge  I,.  Wnodwtird,  presi-  inspect |..n  ,,f  .-Iih 


dent  of  the  savings  ha.nk  division  of  t'ollcrtinnM 

the  .American  Banker.s’  .A.ssoeiatioii.  Incoming  —  _ 

Speaking  .before  tho  Eastern  Re-  ^’’"a^d^dtimna'i  *'vi'no  ^ 
giimal  Savings  Conference  just  held  n,D  Drafts -I";,.- 'nrsi  $100  amt  tiic 
hefc,  Afr,  Woodward  said  tliat  more  ca'-h  additional  $Iiin. 
iliaii  h:ilf  of  till"  liank  depositors  in  '  T''  ''''Hi  minimum  i.f  ;,iic. 

,,  ,  Dutgoing  drafts-  -! fa;  per  trni. 

tho  I  nlt.ed  Slates  arc  concentrated  ,,  ,  ...  ..  ‘  . 

,,  ..  f  1  I  1  "11,  Kents — .’.>c  per  iteni  on  rent  paid  at 

III  tho  10  New-  England  and  middle  proceeds  for  care 

.Atlantic,  St.'tlcs,  of  propcity. 

Batiks  in  the  six  New  England  t.'oupons  . 

Shites,  New  A'i.rk.  New  Jersey,  Penn-  Elbcrty  Iionds — lOc  per  $100,  rnini- 
sjllvunla.  Maryland  and  Delaware  |  ot'hcr"bond.s_  i.-,c  per  item 
tuive  24.705,000  of  the  depositors  of  |;,u,d.s-.l  .10  .,f  |e,.  minimimi  15,- 
tho  country,  lie  said.  There  arc  is,-  Plus  rcgisi  rat  ion  and  lii.surancc  ,-tnd 
ono.ooo  ik'.po.-iitors  in  tlie  United  "inv  coiicition  ebarges. 

States,  he  added,  and  their  total  dc-  '’'2d“lrr.  ^ 

imslta  are  $18,000,000,(100,  or  $300,-  aild  puwer’' tims--’3e'„  , 

001). OOO  more  than  a  year  ago.  maximum  of  on  any  Item. 

According  to  H.  !•'.  Wilson,  Jr..  ,  Fvcininuei 

,  -j'  *  !•  *1  r»  1  »  n-  i  Cn.sliirr.s  «’hrcKs,  fort  ilif^'l  ('licrk.s 

vice-president  of -the  Bankers’  I  nisi  draft.s-  Oc  per  item  of  and 
Company,  new  laws  ipassed  in  N’ew  dcr:  ovi-r  $5  lOo  per  Sioh. 

A'nrk  Stale  regulating  saving  hank  Travellers  riicck.s — of  try. 
Investments  w  ill  open  more  than  •?2,-  ^\veJtcrn  Vnion‘^"ra^^^^^^  monry 
SfK), 00(1. 000  to  in^vestment.  r’le.-im,  potato  .and  elevator  checl 

lucompleto  estimates,  according  to  f-ce  paragraph  «  of  .sctieduic 
Mr.  Wilson,  show  that  the  new  Ho, -it  cbarge.s. 

.datutes  legali/o  as  .savings  hank  |  vii.s,Tii(iiiPouM 

invesitmenis  approximatel.v  $1.227.- ;  Auio.  iict  psc: 

500,000  In  utility  bonds,  $186,000,000  |  "',','1  . . 

of  loIlaU'rally  secured  railroad  1  Tra'n.sfcr  .  ..."  i!. 

hniids.  $  106,500.000  of  certain  elas.ses  |  Credit  report.^ . 

of  terminal  bonds,  $:{33. 500.000  or  |  rcp.u  is  according  to  sci  v 


.  1.00 1  I’riiiee  Albert  de  I,.igue.  Belgian 

•  I  anihassador  to  the  United  States, 
1  siieakiug  before  tiic  .American  Acad- 
.  t’ on  emy  of  political  and  social  science, 

said  hi.s  liomc  country  ".T.fter  nearly 

•  ten  years  of  strenuous  endeavor,  has 
:  t  on  been  reconstructed  and  placed  on  a 

firm  ’  foiindatirn.  phyr-ically,  ccou- 
ornically  and  financially." 

$1  tv  fin  ‘"Dur  Imuscs  have  liccn  rchtiilf,’' 
he  asserted,  “onr  I'actorics  rccon- 
rach  strueted  iiud  equipped,  our  h.Tsic  In- 
.iiistrics  to-day  are  proriiielug  more 
’’  than  their  pre-war  output,  our  pen- 
:,fif-.  pie  arc  profitably  engaged  and  there 
is  no  uncmiiloymcnt  prohlem." 


•coeds  for  care  .KETTLLKS  AKIi  FROSniKOl  .«». 

Calgiiry.-— Sixty-fjve  per  rent,  of 
per  $lfin,  mini-  the  settlers  on  land  under  Ihe  Tal- 
gaiy  dkslrict  of  the  Land  Settlement 
'  .  .  Branch  have  already  met  their  pay- 

'Vnsu'raiicc  tend  tocn-ts  thus  far  in  the  year  which 
;c.«.  '  '  ends  on  June  3nt.li,  according  fo  W. 

5c  up  to  $100,  s.  Woods,  suipcriiitondent  of  the 


Contract  payments- •25c  up  to  $100,  c;.  Woods,  suipcriiitondent  of  th( 
.,igbV'’;r‘'  Board  i,.  Calgary.  More  than  $512. 


inaxiituiiu  of  oo  ;niy  ItPiii. 

Cnsliif'rs*  rhrcKs,  I’ort  il’i*"''!  «'ln’ck.s  an*! 
drafts — 5(*  prr  itf'in  of  $5  and  nn- 
d#*r:  ov(*r  $5  ifto  pf'r  Stftft. 


r^aiM,  potato  and 
srr  paragraph  t 

flojit  chargos. 


'If'vatnr  rhf*('Us  — 


tatuU's  legali/o  as  savings  bank  1  ''ii.HiTiimirouM 

invopftuionts  approxinialelv  $1,227.-;  Anio.  liorn.^to: 

500,000  In  utility  bonds,  $186,000,000  . . 

f)f  coIlaU'rally  secured  railroad  Truusfer  '  .  ..."  i!. 

hniids.  $  106,500.000  of  certain  clas.ses  Crcdii  report.^ . 

of  terminal  bonds,  $:{33. 500.000  or  rcp.uis  according  to  scrx 

.•Kldltioiial  railroad  bonds  and  $262,-  y.-'l-V'cc  TiV  compK^^^^^^ 
lOo.oi'O  of  railroad  equipnteiit  oltliga-  crc.iii  bi.-m — 

1  '"i  ininitmnn . I 


Manufacturers  Invited  to 

Attend  Swiss  Industries  Fair 

fniitation.s  are  iieiiig  .sent  toCaii- 
:idliin  manufacturers  to  attend  tlie 
12tli  Swls.s  Industries  IPair  to  lie  lield 
"ft  Ikisle  from  tlie  lllh  to  the  21th 
April.  1028. 

Tin:  Sw  iss  Industries  l■'air  was  one 
of  tlie  fir:M  modern  organizations  of 
tlie  kind,  the  old  fairs  of  Basic  hav- 
i:ig  liad  their  firigiii  as  far  back  as 


.Special  rctiiiil."<  according  ti>  scrv 

Rural  credit  application  . 

Scrvii’c  III  cciu|i|i't  Ion  of  rural 
crcilil  loan  — 

I  miiiiminn . 1 

Tax  mil  it  ta  iiccs: 

T’ciaoiial  property . 

tto.'il  estate . 

:  .Miiiiiiniiii  inlci'cst  cliiirgc  on 

'  loit  cs  . 

S"  iniiiig  notice  of  pa.'-t  due  note 
Safe  dcpo.iit  box— .standard  eunip- 


000  has  been  rulected  alread.v  outof 
$765,000  due  by  Jinie  20th.  Tbks  Is 
rcgardcfl  hy  officials  of  the  liotird  as 
a  particularly  good  showing,  indica¬ 
tive  fif  the  liigli  type  of  settlers  l)e- 
Ing  placed  on  Alberta  farms  tinder 
tills  agency. 

TAXCOLTLK  (iK.VIN  RECORDS. 

Vancouver. — All  records  liave  been 
broken  for  the  shipment  of  grain  | 
througli  I’acific  Coast  jioiTs.  Witli  : 
more  tlian  four  months  of  tlie  crop  j 
year  still  to  rtni,  actual  sliipmenls 
througli  A'iiucouver  and  Prince  Ru¬ 
pert  are  liigher  than  in  any  previous 
season.  From  .August  1st  to  .March 
0th.  a  total  of  56.100,000  bushels  of 
grain  passed  lliroilgh  I’aeific  Coast 
p.orts.  taneoiivei  liaiulliug  5i.J57,00o 
and  Prince  Rupert  5.O12,0O0  bushels. 
In  the  same  dale  last  year  total  1 
shipments  were  1,420.000  hiishels. 


Money  and  Exchange 


iUrriMK'V 

fountry 

Noi-iual 

( 'tirrent 
A’aliio 

P.f. 

Discou 

sterling . 

. tl. Britain  N.Y.  I’li.ids 

$4,86  2-3 

$4.S7"’'4 

.2 

•* 

fan.  JTnds 

$4  86  2-3  1 

1.87' « 

.1 

Franc . , . 

.Franco  . 

19.3c 

3.93  •''.,<• 

79.(1 

Belga . 

Belgium  . 

J3.9(H4c 

Fl.Ma'vc 

.1 

Lira . 

.Italy  . 

19.;?e 

.  5.28"(,c 

72.1 

Milreis  (paper) 

.Brazil  . 

.'i2.4c 

iJ.Otk' 

62.8 

frown . 

Denmark  . 

26.8c 

26.81r 

.95 

Crow  u . 

.  Sweden  . 

2G.8C 

26.85e 

*> 

Thf  Directors  submit  berrsvitb  thO  customary  Balance  Sheet  of 
the  Company  at  the  close  of  the  fiscal  year  ended  December  .list,  and 
a  statement  of  the  Profit  and  IavA  Account. 

Beginning  the  year  with  an  nnapportioned  surplos  of  $4,244,99.1.04, 
a  special  dividend  of  .lOfTc  on  the  Capital  Stock,  payable  in  June, 
■was  declared,  reducing  the  surplus  to  $2,00.1,12,1.04.  Coincident  with 
the  declaration  of  this  dividend,  the  Shareholders  were  accorded  the 
privilege  of  .subscribing  at  par  for  new  sliares  in  the  proportion  of 
one  new  share  tor  five  shares  then  held;  the  result  of  tliis  procedure 
increased  the  paid-up  Capital  Stock  of  the  Company  to  $9,000,000.00. 

The  statement  shows  the  eurrent  year's  earnings  from  ail  sorirees 
to  be  $2..S.S  1,1 88.6(3,  and  from  this,  $24(1.000.00  has  been  wntten  off  for 
general  depreciation  of  property  and  plant.  ,$187,000.00  reserved  for 
payment  ol  Dominion  taxes  for  1927,  and  $.30,000.00  transferred  to 
the  Pension  Fund,  'i'he  Patents,  Rights  and  I.ieenses  Account,  here 
tofore  appearing  on  the  statements  of  the  Company  at  $.800,000.00, 
has  been  reduced  to  the  nominal  figure  of  one  dollar.  A’our 
Directors  felt  that  the  assets  represented  under  this  heading,  although 
of  great  value  to  the  Company,  might  he  regarded  as  being  to  .some 
extent  intangible  from  the  viewpoint  that  their  intrinsic  value  is  not 
readily  determinable. 

The  regular  quarterly  divjdends,  and  an  e3rtra  dividend  of  2%, 
were  paid  during  the  year,  amounting  to  $838,116.00,  and  with  these 
deductisrns  the  carry-over  for  thr  year  amounts  to  $7.16.07.1.66,  in¬ 
creasing  the  surplus  at  credit  of  Profit  and  If>ss  to  $2.7,19, 1  Op.  7(1. 

In  reviewing  the  operations  of  your  Company  for  Ihe  year  ,in«t 
closed,  there  are  no  items  of  outstanding  importance  which  require 
special  mention.  Requirements  for  equipment  for  pulp  and  paper 
plant.s  and  for  power  developmenTs  continued  in  approximately  the 
same  volume  as  the  preceding  year,  and  activity  in  the  several  lines 
of  railway  equipment  was  also  maintained. 

In  the  .Annual  Report  for  1926,  mention  was  made  of  unfilled 
orders  earned  over  for  delivery  in  1927,  and  the  completion  of  these 
orders,  coupled  with  a  substantial  increase  of  sales  during  the  year  of 
practically  all  onr  lines  of  manufacture,  has  resulted  in  a  greater  total 
volume  of  business  for  the  past  year  than  for  the  one  preceding,  with 
a  consequent  enhancement  of  gross  and  net  earnings.  Contributing 
also  fo  fhts  result  has  been  a  decided  augmentation  of  our  merchan¬ 
dising  lines  of  small  apparatus  with  its  inherent  increased  rapidity  of 
turn-over. 

Throughout  the  year,  your  Company  has  been  successful  in 
securing  a  fair  proportion  of  the  business  offered,  this  result,  we 
believe,  being  largely  due  to  the  skill  of  our  designing  and  sales  en¬ 
gineering  forces  in  coping  with  the  various  intricate  technical  prob¬ 
lems  involved,  and  to  the  excellent  workmanship  and  quality  of 
materials  n.sed  in  the  aetiial  fabrieation  of  our  apparatus.  C)ur  cstah 
lished  record  for  meeting  delivery  dates  on  important  installations 
has  also,  we  believe,  been  a  factor  in  influencing  business  in  our 
direction. 

.All  inventories  have,  as  usual,  been  verified  by  physical  count 
and  priced  conservatively  at  tlie  lower  of  eithej  cost  or  market  values. 

A’otir  Board  takes  this  opportunity  of  again  expressing  its  appre 
ciation  of  the  loyal  and  efficient  services  of  both  the  supervusing  and 
operating  forces  in  all  Departments  throughout  the  year. 

Your  Board  Records  with  profound  sorrow  the  dt '♦h  on  June  14, 
1927,  of  (ieneral  (luy  FI.  Tripp,  a  Direetor  of  the  t  ij:np»ny  since 
1912.  (General  Tripp’s  long  experience  in  the  public  utility  field  and 
his  close  association  with  the  conduct  of  other  Westinghouse  enter 
pri.ses  combined  to  make  his  counsel  and  advice  of  great  value  to 
your  Board. 

Mr.  A,  T,.  Humphrey.  President  of  the  Westinghouse  Air  Brake 
Company.  Pittsburgh.  Pa.,  wa«  elected  a  Director  of  the  Company 
to  fill  the  vacancy  on  the  Board 

By  Order  of  the  Board, 

H.  H.  W"ESTmGHOU$T-. 

Chairman. 
PAUL  J.  MYLF.R, 

Pro.sident. 


GENERAL  BALANCE  SHEET.  DECEMBER.  31tt  1927 


Ca.sh  - . . .  . . $ 

Investments,  Government  Bonds,  etc.  . . 

Accounts  and  Rills  Receivable . 

Property  and  Plant: — 

Real  I'^statr;  Buildings;  Machinery;  Tools  and  F.quip- 
inent;  Main  Office  and  District  Office  Properties 
Inventory  of  Materials  and  Products  on  Hand  includ¬ 
ing  Work  in  Process,  less  Collections  on  .Account 
Insurance  iinc.vpired  and  Taxes  paid  in  advance  .... 
Patents,  Rights  and  Eicensts  . 


$1.1,970,0,10.49 


Capital  Stock:  — 

•Authorized  ..  ,,  . . $10,000,000.00 

Is.sued . $  MXIO.OOO.OO 

Current  .Accounts  Payable .  772,764.64 

Dividend  ,N'o.  94  Payable  January  1st,  1928  .  360.00(1.00 

Contracts  in  I’rogtress . . . .  ..  ..  ..  311,069.1.3 

Reserve  for  Depreciation . .  ........  600,000.00 

Provision  for  Dominion  Taxes,  1927  ..  ..  ..  ......  187,000.00 

Profit  and  Loss  .Account . .  ..  .,  2.7.19.196.70 


$13,970,0.10.49 


PROFIT  AND  LOSS  ACCOUNT 


Balance  Brought  Forxvard  January  IsE  1927  . $  4,244,993.04 

Dividend  Paid  June  20th,  1927,  out  of  Accumulated 

r.arnings . .  2.241, 870.(X) 

2.003,123.04 

E.arnings  from  all  Sources  for  Year  Ended 
December  31st,  1927,  including  Roy¬ 
alties  and  Investments . $2,551,188.66 

Written  off  for  Depreciatjon.$240,000.00 
For  Dominion  Taxes  1927. .  187,000.00 
To  Pension  Eund .  50,000.00 

Patents,  Rights  &  Licenses  490,009(10 

-  076,999  00 

Net  Eamingrs..  ..  ..  ....  ..  ..  ..  ..  ..  1,574.189.66 

Less  Dividends,  1927  ..  ..  ..  .  8.18,116.00  736,073.66 

Balance  Carried  Forward  January  1st,  1928  ..$  2.739,196.70 


F.  A.  MERRTCK. 

Vice-President 


N.  a  BRADEN, 

Vice-President 


AUDITOR’S  CERTIFICATE 


of  Swiss  industrial  and  trade  aetiv- I  • — Premium. 

Ity  i.s  .a  round  thousand.  Forei.«n  exeliaiigc  quotations  showed  general  strength  during  the 

ronsiderahio  nuiubers  of  vi.sitors  past  week,  tho  feature  being  an  advance  in  Belga  to  13.95(4  from  a 
from  foreign  countries  come  to  the  close  of  PI. 94  the  prceeding  week.  Other  ehanges  Included  milreis  up 
Swiss  Industries  Fair,  the  total  hav-  at  12.06  from  12.05;  Danish  t  rowns  up  at  26.81  from  26.80,  and  Bwetllsh 
ing  incrr<i.sed  to  a  notable  extent  or  frowns  up  tit  26.85  from  26.8-1. 

r(>cent  'ears.  Buyers  and  others  in-  fanadian  funds  in  New  A’ork  showed  further  strength,  closing  at  a 
terested  come  from  over  30  different  I'l'emiuni  of  7-64  of  1  per  cent,  as  compared  with  a  premium  of  1-16  of 
Europeiui  and  oversea  countries.  f  O'-'*'  cent. 


T  C«rtify  that  I  have  audited  the  iM^ok.s  and  accounts  of  the  Company  for  the  year  ended  December  ,11,  1927,  have 
verified  the  cash  and  securities  belonging  to  the  Company  and  have  been  furnislied  w’ith  vouchers  for  all  expenditures. 
I  have  obtained  all  necessary  information  and  explanations,  and  the  above  statement,  in  my  opinion,  sets  forth  correctly 
the  condition  of  the  Company's  affairs  at  the  above  date,  according  to  the  best  of  my  information  and  the  explanations 
given  me,  and  agrees  with  the  books  of  the  Companv. 

C  S.  SCOTT,  P.CA,. 

Hamihon,  Canada,  February  15th,  192&.  of  Q  S.  Scott  &  Co„ 

Auditor. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


GOLD  SHIPMENT  ^ 

TO  I ONDON  WAS  I^ontrcal  s Big  Y»Ml»  Campaigni 

MAT  f  AAl^rn  FAdI  Montre^  business  and  ,^y'sfr -nncen^^^^ 

rail  I  IfIflllHlI  hIIk  cJal  community  Is  strongly  repre- ,  D  John  W.  Ross.  LL.D..  Sir 

11  Vl  Lvl/ALU  1  Vll !  sen  ted  in  the  local  Y.M.C.  A.  Exten-  Henr.v  W.  Thornton.  K.B.E.  , 

-  I  Sion  Campaign  which  Is  df>sned  to  {  chairman  -  '  Gl;Va®d ‘’*W.  ■' 

£1.(W0.0M  Re^ttance  From|;;a;sc^J1.500,000^  -cha.rmen_W.Ulam  Hanson.  J 

WCW  York  UnwarrantCQ  $1, 500,000  to  provide  Oreiiter  Moilt-jw.  McConnell.  John  \V.  Rosi*.  LL.D., 

By  Sterling  Rale-  :  real  with  increased  Y.M.C.A.  | 'special  names  commit-' 

_  i  ties  is  based  upon  a  survey,  made  in  |  ^  O.  Daw.son.  HL.ir.  > 

nOIIRTS  MORF  RECEIPTS  11*25.  showing  great  unmet  needs  in  i  chairman.  p>ii>iicity  and  Informa- 


New  York  Unwarranted 
By  Sterling  Rate- 


DOUBTS  MORE  RECEIPTS 


1925.  showing  great  unmet  needs  in  i  chairman.  p>il>Ilclty  and  Informa- 
the  lives  of  men  and  boys,  as  well  tion  comTnittec  tv .  A\ .  Southnm. 

..  -  .,  ^  ico-Chairman,  publicity  and  in- 


•  1  1  u  _  A-.,  lis  thb  family  and  community  needs. 

Finanaal  Circles,  However,  Are|,j^  certain  sections  of  the  city;  a 
Perplexed  Over  Gold  Move- j  recognized  responsibility  on  the 
ment  and  Uncertainty  of  j  part  of  the  Young  Men's  Christian 
r  _  L  r» _ 1  .\s.«oclation  to  meet  these  needs. 


.\s.«oeiaiion  to  meet  inese 

French  Demand.  I  K*pnn>.l«n  campaign— Mont 

- -  I  real  Y.M.C.A.,  tOSg. 

London. — Although  sterling  ex-  !  Honorary  mcmhjrs. — Lord  tVll.tng 

V  J  don.  Lord  Atholstan.  K.  W. 

change  once  more  reached  the  point  ^  ll.d.,  Henry  iiirUs.  sir 

at  which  the  first  gold  shipment  was  Currie,  sir  Charles  Gordon. 

,  ^  Kingman,  C.  W.  Lindsay,  J. 

made  from  New  York  to  London  last  _ _ _ _ 

December — $4.88U  for  cable  trans-  ^ 

fers — the  market  w.as  surprised  to  \^01 

learn  that  a  shipment  of  £1.0(>0,000  mm  ■ 

had  been  arranged  for  this  country.  lYJCTClli 

Bankers  agree  that  the  operation 
oould  not  pay  as  an  exchange  oper¬ 
ation,  and  the  market  is  therefore  - 

inclined  to  regard  the  transaction  as  (Continued  from  Page  H 

experimental.  i.,,„  Charles  P.  isteinnu 


“"  formation  committre — Dent  ttarrlson. 
:  It  ■  Clmlrman  of  teams  organization. — 
the  i  K.  Holden. 

i.,«  Clialrman  of  committe  on  chiiroh 

'  c'o-operation.  —  Lieut. -Col.  Herbert 
.Snell, 

n«-  '  Chairman  of  speakers’  committee. 

'  — .lohn  Xelson. 

ng-  Chairman,  committee  on  arrange- 


don.  Lord'  Atholstan.  K.  W.  Beatty,  ments — W,  E.  Cushing.  ,  ^  , 

K.C..  LL.D.,  Henry  Birks.  Sir  Arthur  i  Honorary  treasurer. — A.  D.  Ander- 


General  secretary- 


Changing  Conditions  of  j 

Merchandising  as  Seen 

by  Big  Store  Head 

(Continued  from  Page  10)  tomohiles  of  an  average  price  of 

The  late  Charles  P.  i?teinmetz  had  I  Jl-^O  roll  out  of  one  plant  In  a 


lings  Jl  pence  per  ounce,  it  is  dour.t-  responding  revolution  in  the  distri-  -c-v. 

fill  whether  any  profit  would  be  butioii  of  commoditie.s.  ,![,  m  oaa  u  nf 

left  for  the  remitters.  Before  a  free  Even  after  the  advent  of  our  great  i  Have  vou  seen  ot  .uit  .  . 
and  natural  movement  of  gold  from  general  department  stores  and  mail  ^  ‘ 

.\merica  to  London  would  occur,  order  sy.stems  there  continued  our  nioderatel>  siwd  build  ng  fr  ^ 
sterling  would  have  to  rise  from  the  ohi  hit  and  miss  small  store  now  so 


four  hours? 
■'Have  you 


dered  coal  with  only 


present  rate  of  $1.8814  to  about  $1.81) 
lor  cables. 

Ijondon,  while  not  disiposed  at  the 

moment  to  look  for  anj  such  free  ;\jay  \ve  examine  the  raison  d'etre  wondered  what  was  to  be  the 

movement,  neverthless  wc.comes  oxistcnce  of  many  retail  economic  and  social  result  of  this 

any  Influx  of  gold  just  now.  This  stores?  rapid  evolution  of  machinery  and 

latest  American  shipment  is  particu-  jf  jjot  the  fact  that  most  of  our  power  production, 

lariy  welcome,  because  a  large  part  smaller  retail  stores  are  a  result  "Have  you  not  been  impressed  by 
of  the  gold  usually  sent  from  South  not  of  demand  by  the  public  nor  be-  the  thought  that  quantity  produc- 


adlv  hit  bv  the  big  fellows  and  by  walking  about  lelsiirelj  ? 

I  *  ■  1 f.ctAAi.-  "ff  vou  have  seen  such  miracles 


the  cliaiii  store  system;--. 

Hit  and  Hiss  Stores 


performed  you  must  have  sensed  the 
significance  of  quantity  production 


.‘\frica  to  London  is  now  being  di-  cause  of  economic  necessity 


tion  would  fill  up  one  of  these  days 


verted  into  direct  shipments  from  tha  rather  because  of  real  estate  specu-  the  world  reservoir  of  consumer 
I'.’jpe  to  India  and  South  America,  lation  in  new  areas  which  seem  to  capacity  to  purchase  unless  there 
This  explains  the  smallness  of  re-  bring  an  opportunity  to  the  specula-  were  found  a  way  to  control  prodiic- 
fcnt  supplies  available  in  the  Lon-  tive  store  builder,  and  what  is  the  tion  that  it  would  balance  constant- 
don  open  market.  result?  Kow  upon  row  of  empty  ;y  with  consumer  demand? 


don  open  market.  result 

The  whole  situation  regarding  gold  shops 


—  a  standing  invitation  for 


movements  seems  to  be  surrounded  some  one  to  enter  upon  the  liazard- 
with  mystery.  The  Bank  of  France  '  otis  liie  of  retailer, 
has  now  made  it  clear  th.a.t  the  gold  ■  All  very  well  if  the  storekeeper 
recently  received  bv  it  from  London  I  knows  !i:.s  line  and  i.s  serving  -the 
and  New  York  represented  merely  I  pnklk'  ‘''ftPr  •'*  reasonable  period  of 
accumulations  which  had  long  been  j  training  and  experience, 
earmarked  for  the  bank.  But,  on  very  wo.l  if  the  embarking 


How  to  Succeed. 

Let  us  now  examine  the  elements 
which  should  be  taken  into  account 
in  entering  the  retail  business.  First 
we  must  have  capital  —  no  one 
should  enter  business  putting  the 
onus  on  either  his  customers  or  his 


earmarked  for  the  bank.  But,  on  -'ll  very  we.l  if  the  embarking  creditors  and  while  it  is  is  very 
the  other  hand,  there  has  been  no  keeper  has  sufficient  capita!  tempting  for  a  young  man  or  for 

indication  as  to  whether  or  not  any  swing  his  project  while  his  pub-  matter  for  an  older  man,  who 

further  part  of  the  large  credits  *^e  is  becoming  acqiiaimed  with  and  never  seemed  to  get  out  of  the 
possessed  bv  France  abroad  will  be  J-'^iiuing  confidence  in  his  establish-  heaten  track  to  venture  into  busi- 


possessed  bv  France  abroad  will  be  ^  ^  ^  , 

converted  into  gold  and  taken  home,  "lent  and  testing  his  service. 

When  any  important  amount  of  ^  >*'>"•  ‘^cse 

gold  is  bought  on  the  open  London  if  available,  would 

arket  no  clue  is  ^ven  .now  adav  .s  ,  „.,maltie..,-- 


asto  thebu.ver  and  there  i.s  nothing  |  of  them  are  due  to: 

in  .sight  to  show  the  probale  extent  ,  ^  capital 

of  future  requisitions  cither  on  Lon-  I  character, 

don  or  at  New-  York.  But  the  Lon-  .■;■  e.vpcrlcnce. 

don  market  may  be  said  to  have  ^  Lack  of  imagination  and 

driven  up  lO'ins  to  explain  the  gold  -  Absence  of  good  accounting, 

movement.  It  is  content,  so  long  as  exciting  retail  days  of  war  and 

the  Bank  of  England  is  able  to  main-  immediate  post  war  days  have 
tain  Us  reserve.  -  passed  Into  history  and  with  them 

Currency  notes  outstanding  at  the  have  disappeared  all  such  artificial 


ness  for  himself,  it  is  seldom  that 
success  follows  any  enterprise 
which  starts  off  without  capital 
enough  to  pay  for  the  establishment 
and  merchandise  with  which  he  bc- 
.gms  his  trade. 

Cheap  Jloney. 

The  plethorl  of  cheap  money  may 
help  business  but  may  be  its  wrorst 
enemy  if  it  tempts  to  expansion  be- 


The  exciting  retail  days  of  war  and  demand  reasonably  to  be 

immediate  post  war  days  have  spending  power 

passed  Into  history  and  with  them  ^  maintained. 

*  _  -  _  n.*lll  fKtt  r*r»m  Klr«  nTi/NTi 


Lave  disappeared  all  such  artificial  comhlnati^on  or 

conditions  without  regard  to  the  the  public  unless  It 


end  of  the  week  were  £290.299,19-1.  conditions  without  regard  to  the  merger  oeneiii  tne  puniic  unless  it 
comparing  with  £290,536,837  one  qualifications  of  those  engaged  In  more  than  the  exploiters 

wek  ago,  and  £289,838,928  two  trade. 

weeks  ago.  The  highest  for  the  Business  Has  Wings.  Onnorlnnlfv  ' 

present  year  to  date  was  £297.621.  ..  upponuailj. 

083  In  the  week  ended  January  7;  a  very  lllumin-  OoDortunitv  to  enter  buslne.ss 

the  lowest  was  £285,810,393  in  the 
week  ended  February  25. 


desire  to  cash  in  while  the  goings 
good. 

Opportualty.  ' 

Opportunity  to  enter  buslnc.ss 


nting  article  in  the  Atlantic  Monthly  I  should  be  judged  from  the  stand 


fold  of  the  quick  and  radical 
changes  which  business  had  to  take 
into  account  to-day,  aaylng; 


iiilu  c1c:luuui 

WWQ  ni?  PPAMKC  The  present  indifference  to  money.  whLThVr  oV"nLtL^he  fill'd  of“suL'rser- 
OlUllD  i/1  1  Ili/ifllOLi  0  th.ngs.  fewer  appeals  jg  already  more  than  occupied. 

v>rk*rwiwnw«  warwYtnnirknr  I?  thrift,  greater  emphasis  on  Ftati-  earlier  remarks  in  which  I 

RPITICH  INnfKTRV  have  referred  to  Hit  and  Miss 

DAI  I  ion  llll/UOl  A1  dant  money,  shorter  hour.s,  the  five-  this  might  be  taken  into  ac- 

_  day  week,  higher  and  the  count  in  considering  this  phase  of 

disappearance  of  the  old-time  jjjg  business  problem. 

Ste«I  Trade  Thinks  the  Rebate ,  p„ce  level  tor  staples,  have  changed  „,oral  standard  and  reason- 

Scheme  a  Success — Better  |  the  entire  selling  appeal  of  many  able  experience  are  necessary.  It  is 

Market  for  Textiles  '  .i,  possible  although  not  probable  that 

;  '  hemists  fooling  around  with  the  a  business  with  plentv  of  capital  but 

W  1  nttro-cellulose  lef  lacking  in  moral  standard  may  suc- 

LONDON.  —  The  British  steel  in-  ;  over  after  the  war  and  seeking  to  peed 
dustry  continues  to  exhibit  favorable  j  find  a  peaceful  use  of  It  discovered  Q^g  reason  for  the  solid  growth 
tendencies.  Continental  competition  new  .sort  of  finish  that  is  not  paint  of  some  of  our  big  establishments 
is  believed  to  be  showing  undoubted  or  varnish  or  stain  or  enamel,  bir  the  maintenance  of  good  stand- 
signs  of  relaxation.  In  France,  shows  symptoms,  at  least,  of  one  ^^ds  and  the  recognition  by  the  pub- 
Germany  and  Belgium,  production  day  dl.splacing  all  of  them.  ’  He  of  such  a  safeguard  to  their 

costs  are  increasing,  owing  largely  "As  it  develops  a  crisis  may  con-  shopping. 

to  higher  wages,  following  stabiliza-  front  linseed  oil  plants,  fiax  grow-  There  is  still  reward  for  moral 
tion  of  currencies  alter  the  severe  ^rs,  zinc  and  lead  mines,  varnish  dependability  as  reflected  in  goods 
depreciation  which,  during  “the  first  makers,  importers  of  kauri  gums,  and  service. 

foil?-  years"  gave  Continental  coun-  turpentine  di.stiilers,  and  a  legion  of  There  is  still  reward  for  the  man 
tries  cheap  labor  and  many  unfair  industries  whose  products  are  the  ready  to  serve  who  is  able  to  serve 
advantages  over  British  nianufac-  niatenais  of  the  paint  and  var-  hy  reason  of  experience  and  willing- 

turers.  makers.  '  ness  to  work. 

Our  own  rebate  scheme  also  has  "Business  is  to-day  the  profession  Emerson  said.  "A  successful  in.sti- 


point  of  the  need  for  the  service 
about  to  be  rendered  and  this 
thought  involves  the  question  of 


shows  symptoms  at  least,  of  one  ^rds  and  the  recognition  by  the  pub- 
day  displacing  all  of  them.  ,ic  of  such  a  m  fh^ir 


"As  it  develops  a  crisis  may  con¬ 
front  linseed  oil  plants,  fiax  grow- 


shopping. 

There  is  still 


reward  for  moral 


e  severe  Pts  zinc  and  lead  minp,  varnish  dependability  as  reflected  in  goods 
'the  first  niakcrs,  importers  of  kauri  trums.  service. 

al  coun-  turpentine  di.stiilers,  and  a  legion  of  There  is  still  reward  for  the  man 
y  unfair  industries  whose  products  are  the  ready  to  serve  who  is  able  to  serve 
iianufac-  materials  of  the  paint  and  var-  ^y-  reason  of  e.xperience  and  willing- 


turers.  nish  makers.  '  ness  to  work. 

Our  own  rebate  scheme  also  has  |  "Business  is  to-day  the  profession  Emerson  said,  "i 
encouraged  home  users  of  steel  to  i  offers  something  of  the  glory  that  tution  i.s  simply 
buy  more  freely.  In  1927  we  export-  was  given  to  the  cru-  shadow  of  a  single 


ness  to  work. 

Emerson  said.  "A  successful  insti¬ 
tution  is  simply  the  lengthened 


_ _  _ ib  the  past  was  given  to  the  cru-  shadow  of  a  single  man." 

ed  770,000  tons  less  than  in  1913,  but  sader,  the  soldier,  the  courtier,  the  Businesses  which  experiment  upon 

the  imports  were  practically  double  t'-xpiorer.  and  sometimes  the  mar-  the  public  instead  of  serving  from 

those  of  1913,  and  whereas  in  1913  *-'7  th®  test  of  wits,  of  brain,  of  experience  are  responsible  for  high 
we  had  an  excess  of  exports  of  2.-  duick  thinking,  the  spirit  of  adven-  expense  ratios  and  narrowing  niar- 

t39,000  tons,  in  1912  steel  imports  ture.  and  especially  the  glory  of  per-  gins. 

exceeded  exports  by  200,000  tons,  sonal  achievement.”  'rurnoTer  ami  Vet  Rnsnlfc 


Figures  for  the  first  three  months  I  I'haiu  3lall  Sttires. 

of  this  year  show  that  exports  are  !  jije  modepn  large 
now  increasing  and  imports  dimin-  |  departments,  the  mod( 
Ishing.  and  the  .gradual  movement  |  business  and  modern 


lurnoTer  aud  Xet  Kesulls.  i 
The  common  practice  is  that  this 


The  modepn  large  store  of  many  year’s  turnover  and  net  profits  form 

departments,  the  modern  mall  order  the  criterion  for  future  operation _ 

business  and  modern  chain  store,  for  gext  year’s  activities. 

have  all  come  into  existence  grow-  Such  a  hypothesis  was  quite  all 


toward  amalgamation  and  co-opera-  have  all  come  into  existence  grow-  Such  a  hypothesis  was  quite  all 
tion  will  have  the  effect  of  lowering  ing  out  of  the  inevitable  demand  for  right  before  the  war  because  cvery- 
<^ost3.  a  more  efficient  service  and  more  one  did  the  same  thing  and  ups  and 

Textile  prospects  are  described  as  economic  distribution.  downs  were  moderate  enough  to  en- 

rather  more  favorable.  Eastern  rie-  |  i  want  to  quote  you  some  of  the  able  the  astute  merchant  to  follow 
mands  are  expanding,  while  other  |  implications  that  follow  from  the  the  changes  and  adjust  himself  to 
markets  are  taking  more,  and  the  I  transformation  in  quantity  produc-  the  various  situations, 
belief  is  growing  that  the  outlook  i  tion  and  standardization  of  opera-  Even  during  the  war  and  during 
for  I.ancashire  is  definitely  on  tlie  ■  tion  which  have  entered  into  factory  the  after  inflation  "comparison  with 
mend.  ?lfforts  are  being  made  to  economy  to  which  T  have  already  last  year"  was  quite  safe  because 
bring  about  a  big  combine  ot  milis  alluded  a.s  summarized  bv  F.  \V.  increase  in  volume  nf  snie.s  :inrt  in. 


The  Lake  Superior  Investment  Company 

62  William  Street,  New  York  City 

To  the  Holders  of: 

The  Lake  Superior  Corporation  First  Mortgage  and  Collateral  Trust  Forty  Year  Five  Per  Cent.  Gold  Bonds ; 
Algoma  Steel  Corporation,  Limited,  First  and  Refunding  Mortgage  5%  50-Year  Sinking  Fund  Gold  Bonds. 

The  Lake  Suiicrior  Corjxiration  First  Mortgage  and  Collateral  Trust  Forty  Year  Five  Per  Cent.  GoM  Bonds  (herein  called  the  Lake  Suiicfior 


(herein  called  the  Algoma  hoiids),  of  which  $3()*()()0,()00  face  value  arc  authorized  and  about  $18,50(),<)()0  face  value  are  issued  and  outstanjlinK, 
are  secured  by  a  first  mortgage  ou  the  major  portion  of  the  plant  and  properties  of  that  Company,  and  by  a  second  mortgage  on  the  remainder 
of  said  plant  and  pro|)erticson  which  the  above-mentioned  $5,800,000  face  value  of  Purchase  Money  Five  Per  Cent.  Bondsof  Algoma  Steel  Corpora¬ 
tion,  Limited,  afe  secured  by  a  first  mortgage.  The  outstanding  Algoma  Bonds  are  payable,  at  the  option  of  the  holder,  in  dollars  in  New  York  or 
Alontrcal  or  in  ixiunds  in  London  at  the  fixed  rate  of  exchange  of  $4.86?^  per  pound  Sterling.  All  of  the  issued  and  outstanding  stock  of  Algoma 
Steel  Corporation,  Limited,  is  owned  by  The  Lake  Superior  Corporation. 

The  publishefl  statements  of  Algoma  Steel  Corporation,  Limited,  show  that,  without  making  any  provision  for  general  depreciation,  the  results 
of  its  operations  after  payment  of  its  bond  interest  for; 

1922  showed  a  loss  of .  $  831,896.00  , 

1923  . .  581,639.71 

1924  “  . .  23,954.12 

1925  “  “  “  "  .  1,069,549.33 

1926  "  “  "  “  .  638,759.66 

1927  “  “  “  “  .  251,248.74 

From  these  published  statements  it  is  evident  lhat  since  192 1  the  interest  charges  on  both  issues  of  Bonds  of  Algoma  Steel  Corporation,  Limited, 
have  been  largely  met  from  capital  account,  resulting  in  a  depletion  of  current  asset  s  by  the  amount  of  the  unearned  interest  charges.  This  depletion 
of  current  assets  has  required  Algoma  Steel  Corjxiration,  Limited,  each  year  to  depend  more  largely  on  its  bankers  for  working  capital,  and  we  are 
informed  that  for  some  time  past  loans  against  current  assets  have  had  to  be  arranged  with  such  bankers  before  decisions  could  be  taken  for  the 
payment  of  Inind  interest.  It  mustJic  evident  to  the  most  casual  observer  that  this  condition  of  affairs  cannot  goon  much  longer  without  default. 

The  chief  product  of  Algoma  Steel  Corporation,  Limited,  is  steel  rails,  from  which  the  greater  part  of  its  income  is  derived,  and  wl^n  there  arc 
no  rail  orders  the  mills  close  down  till  another  order  comes  along  when  they  open  up  again.  The  rail  mill  (although  well  maintained  and  last  year 
e.xtendcil  at  the  expense  of  current  assets  so  as  to  roll  rails  up  to  thirty-nine  feet  in  length)  has  reached  its  limit  in  length  and  weight  of  rails  rolled, 
is  thirty-live  years  old,  and  is  fast  becoming  r)hsolefc.  Tlie  re  Hiircmcntsof  the  railways  arc  constantly  for  a  heavier  rail  and  in  tlic  last  few  months 
an  important  order  from  a  regular  customer  li:id  to  be  refuse,!  bccaiuso  the  mill  could  not  roll  the  weight  required. 

Algoma  Steel  Corj^iorafion,  Limited,  must  have  :i  new  combined  rail  and  structural  mill  and  other  special  mills  to  produce  the  requirement.s 
of  the  territory  it  .serves;  otherwise  it  will  be  forced  out  of  business  by  competition  already  in  sight.  These  new  mills  requireapproximately  S10,0()0,- 
(HK)of  new  money.  This  money  can  be  obtained  today  by  a  reorganized  .\lgoma  Steel  Corporation,  Limited,  but  if  competitors  first  build  such  new 
mills  the  out  look  for  the  Cortxoration  will  be  black  indeed. 

The  extent  to  which  .Mgoma  Steel  Corporation,  Limited,  is  at  present  overloaded  with  fixed  charges  is  evident  from  the  following  comparison 
w  ith  imiu'rtant  independent  steel  companies  in  the  United  States  and  Canada; 

Co.MPARiso.v  OF  Tin;  Following  Co,mpanies: 

Youngstou  n  Inland  Steel  Jlgoma  Steel 

Sheet  td  Tube  Steel  Company  Corporation, 

Company  Company  of  Canada  Limited 

ingot  Capacity .  3,240,C)()Q  tons  1 .800,000  tons  360,000  tons  500,000  ton;t 

I'unded  Debt.!. .  $75,000,000  $.10,000,000  $  5,909,290  823,871,659 

I ’referred  Stock .  $14,241,100  None  $  6,496,301)  $10,000,000 

Common  Stock . . .  987,606shs.  l,200,000shs.  $11,500,000  $15,000,000 

Funded  Debt  per  Ton  of  Ingot  Capacity..  $  23,15  $  16,67  $  16.41  $  47.74 

In  this  connection  Messrs.  Covcrdalc  &  Colpitts,  in  their  report  hereinafter  referred  to  in  respect  to  the  property  and  affairs  of  Algoma  Steel 
Corporation,  Limited,  say; 

“We  regard  many  of  the  improvement  anil  betterment  items  charged  to  capital  as  covering  maintenance  and  rehabilitation  which  should 
have  been  charged  to  operating  expense  and  in  our  judgment  it  is  not  possible  to  perpetuate  the  existing  $21,259,373  of  first  mortgage  bonds 
as  such  under  any  circumstances.’’ 

There  are  more  bonds  outstanding  now  than  at  the  time  Messrs.  Covcrdalc  &  Colpitts  made  their  report. 

That  default  on  the  bonds  of  Algoma  Steel  Corporation,  Limited,  has  not  heretofore  occurred  is  due  in  chief  measure  to  the  persistent  courage 
and  intelligent  and  untiring  efforts  of  its  officers  and  staff.  Asearly  as  the  beginning  of  1923  the  unsatisfactory  condition  of  affairs  then  existing  was 
impressed  upon  the  Directors  of  The  Lake  Superior  Corpniration,  which  as  heretofore  stated  owns  all  of  the  stock  of  Algoma  Steel  (Corporation, 
Limited,  by  two  of  their  number  rcjirescnting  The  Lake  Superior  Investment  Company,  the  holder  of  a  large  amount  of  Algoma  Bonds,  "rhe  Lake 
Superior  Investment  (2ompany  is  a  New  Jersey  corjioration,  organized  in  1908,  audits  present  Directors  arc  ^lessrs.  Frederick  H.  Aincmian,  Arthur 
Coppell,  Herbert  Coppell,  Joseph  S.  Dale,  Sir  James  Dunn,  Frederick  E.  Meredith,  K.C.,  and  E.  R.  Wood. 

In  1923  at  the  instance  of  The  Lake  Superior  Investment  Company  the  afore.said  firm  of  Coverdale  &  (Colpitts,  Consulting  Engineers  of  New 
York,  made  a  report  to  United  States  Mortgage  and  Trust  Company,  the  Trustee  for  both  the  Lake  Superior  Bonds  and  the  Algoma  Bonds.  These 
engineers  advised  the  construction  of  a  new  combined  rail  and  structural  mill  and  the  providing  of  additional  working  capital.  The  Lake  Superior 
Investment  Company  put  before  The  Lake  Superior  Corporation  a  plan  of  reorganization  and  offered  assistance  in  obtaining  the  new  money,  but 
The  Lake  Superior  Corporation  did  not  accept  the  plan.  Subsequently  Messrs.  Frcyn,  Brassert  &  Co.,  Consulting  Engineers  of  New  York,  confirmed 
the  necessity  for  new  mills  and  The  Lake  Superior  Clorporation  was  urged  to  face  the  situation  and  join  in  a  reorganization  of  Algoma  Steel  (Corpora¬ 
tion,  Limited,  but  again  without  success; — and  in  1925  the  Directors  representing  Tlie  Lake  Superior  Investment  (Company  withdrew  frpm  the 
directorates  of  The  Lake  Superior  (Corporation  and  Algoma  Steel  Corporation,  Limited. 

Tlic  Lake  Superior  Investment  Company  has  now  derided  to  take  whai,  steps  it  may  to  protect  its  investment  and,  with  the  object  of  uniting 
as  many  Bondholders  as  possible  for  this  purpose,  has  decided  to  invite  the  holders  of  the  Lake  Superior  Bonds  and  the  other  holders  ot  the  Algoma 
Bonds  to  become  stockholders  in  The  Lake  Superior  Investment  CVampany  by  exchange  of  their  Bonds  for  Participating  Preferred  Stock  of  The 
Lake  Superior  Investment  Company  (which  Participating  Preferred  Stock  is  hereinafter  more  particularly  described)  on  the  following  basis.  The 
Lake  Superior  Investment  Company  will  issue 

To  holders  of  The  Lake  Superior  Corporation  First  Mortgage  and  Collateral  Trust  Forty  Year  Five  Per 
Cent.  Gold  Bonds,  for  each  $1,000  of  Bonds. 

6Jjsharcs  of  The  Lake  Superior  Investment  Company  Participating  Preferred  Stock. 

To  the  holders  of  Algoma  Steel  Corporation,  Limited,  First  and  Refunding  Mortgage  5%  50-Year  Sinking 
Fund  Gold  Bonds,  for  each  £100  of  Bonds. 

3  shares  of  The  Lake  Superior  Investment  Company  Participating  Preferred  Stock. 

The  Lalte  Superior  Investment  Company  has  an  authorized  capital  stock  of  150,000  shares  of  Participating  Preferred  Stock  without  par  value 
and  100,000  shares  of  Common  Stock  without  par  value.  The  Preferred  Stock  is  entitled  to  a  preferential  non-cumulativc  dividend  of  $5  pa*r  share 


Jlgoma  Steel 
Corporation, 
Limited 
500,000  ton;t 
$23,871,659 
$10,000,000 
$15,000,000 
$  47.74 


cents  per  share  of  the  Common  Stock,  and  it  is  entitled  on  any  voluntary  or  involuntary  liquidation  to  receive  $150  per  share  from  the  assets  of 
the  Company  before  any  payment  from  such  assctsisniadeto  theholders  of  the  Common  Stock.  The  Clompany  has  the  right  at  any  time  on  60 
days’  notice  to  redeem  all  or  any  part  of  the  Preferred  Stock  at  $150  per  share.  Each  share  of  Preferred  Stock  and  each  share  of  (Common  Stock 
entitles  its  holder  to  one  vote  on  each  matter  on  which  action  of  the  stockholders  is  taken,  and  the  Company  may  not,  without  the  consent  of  the 
holders  of  two-thirds  of  the  Preferred  Stock  then  outstanding,  create  any  shares  of  stock  having  a  preference  over  or  any  additional  shares  of 
stock  on  a  parity  with  the  amouiit  of  Preferred  Stock  now  authorized.  50,000  of  the  authorized  150, (100  shares  of  Preferred  Stock  are  issued  and 
outstanding,  and  all  of  the  authorized  100,000  shares  of  Comniun  Stock  are  issued  and  outstanding. 

The  offer  made  above  is  based  on  an  estimated  value  of  $650  for  each  $1,000  of  Lake  Superior  Bonds  and  $300  for  each  £100  of  .Mgoma 
Bonds,  and  the  Participating  Preferred  shares  of  The  Lake  Superior  Investment  Company  for  the  purpose  of  this  exchange  are  taken  at  an  estimated 
valuation  of  $100  each. 

The  Lake  Superior  Investment  Company  owns  at  the  date  hereof  £1,613,586  face  value  of  Algoma  Bonds  together  with  upwards  of  $1,200,000 
market  value  in  first-class  securities  and  cash,  and  it  has  no  indebtedness  whatsoever.  The  Lake  Superior  Investment  Company  may  therefore  be 
said  to  hold  £1,613,586  face  value  of  Algoma  Bonds  for  48,408  of  its  outstanding  50,000  shares  of  Participating  Preferred  Stock  at  the  aforesaid 
rate  of  3  such  shares  fqr  each  £100  of  such  Bonds,  and  to  hold  $159,200  market  value  in  first  class  securities  and  cash  for  the  remaining  1,592 
of  said  shares  of  Participating  Preferred  Stock  at  the  aforesaid  rate  of  $100  for  each  such  share,  and  in  addition  to  hold  for  each  share  of  Partici¬ 
pating  PrefeCTed  Stock  a  pro  rata  portion  of  over  $  1 ,000,000  market  value  in  first  c’^^ss  securities  and  cash.  It  is  apparent  from  the  foregoing  that 
without  taking  into  consideration  the  probable  improvement  in  the  value  of  the  e.xchangcd  Bonds,  due  to  their  ownership  being  vested  in  one 
group.  Bondholders  acquiring  The  Lake  Superior  Investment  Company  Participating  Pr^erred  Stock  will  hold  a  security  more  valuable  than  their 
Bonds. 

If  holders  of  a  sufficient  amount  of  Bonds  accept  the  above  offer  so  as  to  give  The  Lake  Superior  Investment  CTompany  a  preponderating 
Ijosition  in  both  classes  of  Bonds,  The  Lake  Superior  Investment  Company  will  use  its  best  endeavors  to  bring  about  a  reorganization  of  Algoma 
Steel  Corporation,  Limited,  on  terms  acceptable  to  jt,  and  if  such  reorganization  is  so  effected  will  arrange  to  provide  for  the  reorganized  (iom- 
pany  the  sum  of  $10,0(10, 000  to  build  the  mills  advised  by  the  engineers  consulted  and  by  the  officials  of  Algoma  Steel  Corporation,  Limited,  in 
whom  The  Lake  Superior  Iiiv^tment  CToinpany  has  great  confidence.  The  Lake  Superior  Investment  Company  believes  that  the  reorganized 
Algoma  Steel  Corporation,  Limited,  if  it  builds  the  new  mills  advised  before  competitors  build  such  mills,  should  operate  them  successfully  and  earn 
a  fair  return  on  such  securities  as  may  be  issued  for  the  provision  of  the  new  money  and  also  on  such  securities  as  may  be  issued  in  exchange  for 
the  existing  Bonds. 

Bondholders  desirihg  to  avail  themselves  of  this  offer  should,  subsequent  to  April  1, 1928,  and  not  later  than  May  1,  1928,  present 
their  Bonds  for  exchange,  in  the  case  of  The  Lake  Superior  Corporation  First  Mortgage  and  Collateral  Trust  Forty  Year  Five  Per  Cent. 


to  The  Royal  Trust  Company  in  >IontrcaI  or  Toronto,  Canada,  and  said  Trust  Companies  and  said  Bank  will  deliver  to  such  Bond¬ 
holders  temporary  receipts  for  their  Bonds  and  as  soon  as  possible  thereafter  will  deliver  to  the  holders  of  such  temporary  receipts  on 
surrender  thereof  the  shares  of  The  Lake  Superior  Investment  Company  Participating  Preferred  Stock  called  for  by  such  receipts. 

In  case  exchanging  Bondholders  are  entitled  to  fractional  shares  of  Participating  Preferred  Stock,  non-dividend-bearing  transferable  scrip  will 
be  issued  exchangeable  in  blocks  aggregating  one  share  for  a  whole  share  of  Participating  Preferred  Stock. 

It  is  not  possible  within  the  reasonable  limits  of  this  advertisement  to  describe  in  detail  the  present  situation  and  future  prospects  of  Algoma. 
Steel  Corporation,  Limited,  hut  if  Bondholders  desiring  arlditional  information  w  ill  apply  to  Messrs.  Maitland,  (2oppell  &  Ck>.,  No.  62  William  Street , 


March  26,  1928 


sumniarized 


last  year’’  was  quite  safe  because 
increase  in  volume  of  sales  and  In- 


uation." 

’’’rhe  control  of  production  does 


.spinning  American  cotton,  with  the  ;  .shibley  of  New  York  in  an  address  crease  in  gross  exceeded  the  increase  consumer  capa- 

object  of  establishing  a  portion  of ;  upon  “The  Banker  and  the  Budget.”  in  expense  --  result  —  always  more  11“?'  purchase.  On  the  contrary 
Ihc  cotton  industry  on  <i  stroniEcr  1  "Mnvc  jippralsGd  properly  the  net.  i  ^  increuses  cind  extends  Hiicn  cupii" 

financial  basis.  Banks  are  co-oper-  |  marvelous  development  which  has  Liiter  BiiUiretinif.  city  through  the  discovery  of  new 

ating  ill  this  scheme,  the  outcome  of  I  taken  nlace  within  the  last  niiartp.r  Tho  nroHnitmiB  full'  i,,  ...I  markets  revealed  by  sales  analysir- 


financial  basis.  Banks  are  co-oper-  |  marvelous  development  which  has 
ating  ill  this  scheme,  the  outcome  of  |  taken  place  within  the  la.st  quarter 


GERMANY  GETS 
FOREIGN  CAPITAL 


w  hich  will  he  anxiously  awaited.  I  of  a  century  in  machinery  and  th; 
Lord  Kylsant,  commenting  on  the  means  for  producing  electric  pov/er 


Tub  Lake  Superior  Investment  Co.mpany, 
By  Herbert  Coppell, 
President, 


I  ty  by  the  United  States.  j  ders,  find  export  demand  good  and 

'Phe  business  situation  as  a  w'hole  !  prices  firm.  Belgian  exporters  of 
j  continues  generally  stable.  Railway  '  steel  declare  that  German  competi- 
trafflc  receipts  in  February  showed  j  tion  i.s  increasing  in  all  markets. 

!a  larger  Increase  than  usual  and  _ _ _ _ 

I  loadings  of  such  commodities  as  fer-  ,  ih-vti  etivoi  re 

!  tilizer,  cement,  and  other  heavy  com-  NLuAlt  Bbbl  l.IlL(2LtS. 


shipping  situation,  states  that,  while 
the  position  is  still  difficult  owing 


cost  of  maintenance,  the  outlook  is  one  weaver  and  a  helper? 
more  promising  that  it  has  been  for  I  "Have  you  seen  a  continuous  au- 
.some  years.  Trade  i.s  reviving,  and  j  tomatie  machine  housed  in  one 
this  will  react  favorably  upon  ship-  ;  building  produce  2000  finished  auto- 


marvelous  development  which  has  Enter  BuUiretinir.  cnj  uiruugu  lae  uisvovny  ui  in,»  I  loadings  of  such  commodities  as  fer-  .........  ...... 

taken  place  within  the  la.st  quarter  The  precipitous  fall  in  values  af- ■  '■®vealed  by  sales  analysir-  •  j  ir  j  i  tilizer.  cement,  and  other  heavy  com-  SLGAB  BbbT  (  IILQLLS. 

of  a  century  in  machinery  and  the  fecting  inventories  and  commitments  ‘  **""*  Moves  niodi ties  are  increasing.  The  I.abor  Raymond,— Cheques  amounting  to 

means  for  producing  eleetric  pov/er?  and  invtilving  loss  is  some  ca.ses  senseie.  s  s.  eriiiee  01.  Exchange  in  Favor  of  'Union  reports  lor  February  show  tne  over  $18,000  have  just  been  distrlb- 

ninning  into  millions,  the_  loss  of  in  '  Berlin  I  pereeiiUge  of  unemployed  member-  uted  among  the  beet  growers  of 

lour  broad  automatic  looms  grind-  purchasing  power  due  to  sharp  ad-  ?  f  f „  J®  ‘u’,  ;  _  ishiP  »o  be  10.5,  whereas  a  year  ago  Southern  Allierta  by  the  Canadian 

but  jmstments  in  employment,  in  wages  4,1  '  Z  "Cm  Me  UpHi.,  ..  I’’"’-:'’  «ugar  Factories.  Limited.  This  re- 


four  broad  automatic  looms  grind- 


to  competition  and  relatively  high  ;  ing  out  sheetings  and  tended  by  but  jiistments  in  employment,  in  wages 


and  in  profits  wiped  out  all  basis  for 
au-  calculation,  hence  the  modern  busi- 
one  ness  budget. 


caused  by  the  senseless  sacrifice  of  |  Exchange  in  Favor  of  !  Union  reports  lor  February  show  tne 
‘’*Bud''"4tim^  n"  how^ve^a  in  '  Berlin  I  P®reeiiUge  of  unemployed  member- 

itself  fnd  fmusf  l^ve  iVL^  1;^  |  -  to  he  H).5.  whereas  a  year  ago 

feet  upon  "Changing  Merchandising'’ i  Berlin.  -  Increasing  demands  fori 

,  cannot  be  over-estimated.  Credit  are  now  expected  in  this  mar- !  Recent  Improvement,  however,  has 

I  - - -  .  ,  kef.  This  idea  i.s  eiii.plia.sizcd  by  I  t>een  mainly  in  out-of-door  opera- 

I  I'/DUF.VTION  BY  TR.VIN.  ,  Hie  weekly  report  of  the  Official  '  tJoii.s  and  for  that  reason  is  consid- 
I  Lethbridge — Thn  livestock  train  I  Trade  Fluctuations  Institute,  which  mostly  seasonal.  In  textile, 

I  sponsored  by  the  Al'borta  Govern- 1  conclude.-i  that  the  setliack  in  Ger- 1  leather  and  other  industries  which 


companies  as  a  whole. 


Couldn’t  Do  Without  It. 

•  ohour.  Out. 

.March  11,  1328. 
The  Financial  Times, 
Montreal. 

Your  jiaper  is  so  valuable  to 
me.  I  tried  to  get  on  without 
it  for  a  few'  years,  but  I  felt 
as  though  I  were  in  a  cul  de 
sac  without  it,  so  I  had  to  re¬ 
new. 

(Signed) 

(Miss)  I-  E . 


mobile  frames  in  one  day  from  sheet  idea,  some  were  too  late 
steel,  its  actual  workers  being  iron  the  worse  for  them. 


Some  were  slow  to  adopt  this  new 
ea,  some  were  too  late  —  so  much 


Recent  Improvement,  however,  has 


wcver  has  Pi'®«®n*s  an  additional  payment  of  50 
x>r  opera-  ®®p*-’’  u  ion  for  1927  beets,  bringing 
is  oonsid-  *'be  total  amount  paid  for  last  year's 
In  textile  deliveries  nj)  to  $7  per  4on. 


|men,(  its  human  attendants  being  a  Those  who  did  budget  and  based  co-operation  with  the  Do-  rnan  hiisine.ss  activity  has  at  least 

I  limited  number  of  skilled  mechanics  their  estimation  not  on  last  year  hut  U*®  Canadian  Pacif'e  j  for  the  moment  ceased  and  that  ,  v....,  . 

^  observing  its  operations?  upon  the  prospects  of  business  as  J^**^*' "■**>'  •'***>  concluded  its  1928  sea- ;  tiiore  is  no  sign  whatever  of  depres- Ci®nsing.  Roports  from  the  textile]  jieing-  made  by' the  plant  of  the  Do- 

I  ''Have  j  ou  seen  an  automatic  judged  by  existing  conditions  of  •**  Southern  Alberta,  j  sion  of  a  critical  character.  |  traile  show  that  signs  are  plain  of  |  rninion  I.inseed  Oil  Company  here. 

I  gear  cutting  machine  receive  a  commodity  markets,  purchasing  ^®vcntepn  meetings  were  hejd  which  ^  Dollar  exchange  _  has  been  ex- ,  '  ‘  “  “ 

I  blank  gear  from  the  hands  of  a  power,  employment,  etc.,  were  tlioso  '''®*'®  at, tended  by  some  3,500  far-  iremely  weak.  'Hiis  week,  when  It  I 


produced  finished  goods  for  con¬ 
sumption,  tincmploynient  is  still  in- 


MAV  M.NSEHH  OIL  I’LANT. 


Owen  Sound,  Ont. 


Progress  is 


automatic  judged  by  existing  conditions  of 
receive  a  commodity  markets,  purchasing 


sonal  tour  In  Southern  Alberta. 
Seventeen  meetings  were  held  which 


Sion  of  a  critical  chai'actor. 

Dollar  exchange  has  been  ex- 


saturation  in  the  home  market  and  ^  considerable  addition  is  to 


power,  employment,  etc.,  were  those  ''’®''®  attended  by  some  3,500  far-iremely  weak.  'Hiis  week,  when  it,  orders  are  coming  in  slow  Ij'.  Where- |  nia.de  to  the  jdant  and  a  feeding 


lommon  workman,  perform  twelve  who  weathered  the  .storm  with  the  '"®'''^ 
distinct  fiinctioms,  deliver  the  fin-  least  amount  of  jctti.soncd  cargo.  I 

ished  gear  to  its  man  and  slmul-  “A  budget  may  he  termed  the 


;  taneously  record  on  a  chart  the  time  composite  brain  of  a  business  on 
I  of  its  functions  and  in  addition  spit  paper,  and  the  operation  of  a  busi- 
j  oil  at  the  man  if  he  fails  to  deliver  ness  under  the  control  of  the  budget 
I  the  blank  or  receive  the  finished  the  function  of  this  brain." 


product  at  the  proper  moment? 


’‘Have  you  seeji 


'Control,  is  the  magic  word  of 


beautifully  tlie  future.  Control  of  production 


Invea-tofs 

®hc  jfmancfal  €fmrs 


finished  and  elegantly  equipped  au-  J  is  the  safeguard  of  the  economic  sit 


re-Hctied  the  quotathn  of  .  1805  .  a  year  ago  the  textile  mills  were  I  p];,nt  installed  to  care  for  two  car 
;  marks,  the  rate  was  lower  than  at  'o'ly  employed  for  six  moiitlis  loads  a  da.v.  It  is  understood  that 

any  time  la.st  year.  The  r*'asnns  i  ahead,  to-day  they  are  accepting  or-  modern  packing  machinery  l.s  like- 

I  ascribed  in  the  exclian.ge  market  I ‘1®*'-'^  ■‘^'Peedy  delivery.  wise  to  be  installed  to  take  care  of 

I  were  the  inflow  of  foreign  capital,  I  'i;jie  silk  branch  is  the  best  off.,  package  oatmeal. 

'the  prospect  of  further  foreign  eapl- i  Production  of  rayon  in  1927  is  sfat-  ‘  “  - 

!  tal,  the  prospect  of  further  foreign  ;  ed  at  18.01)0,000  kilograms,  against  'I'lie  Flnaiiciul  Times  reaches  a 
I  loan.s  to  Gefiiiuny,  and  credit  oper- j  11.800,000  in  1926  and  3,500,000  in  class  of  people  who  are  int^esfiMl 

latlons  based  on  the  anticipated  re- 1 1925.  The  German  steel  mills,  white  and  able  to  luiy  in  vestment  seeiiri- 

turn  of  sequestrated  German  proper-  still  reporting  deedlne  in  home  or-  ties. 


Flnaneial  Times  reaches  a 
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d-  7  ■■■ , 

3  1 '7 

21 

97 

4  65 

-1  -  t  j 

97 

90 

10’* 

ino 

10'.'. 

9t.'. 

50 

4  5 

—  2 

6  t  i .. 

50 

101 

M8 

—  1 

105 

1  00 

36':. 

r.o 

-L 

57 

29 

Bonds  and  Trust  Companies 

.\Vcri<  #  March  2ti,  lOJK - 

Open  nisrli  l.«>w  Dok*  traits  riuiiii;f.' 


I  :c's 

I.-w 


War  ;17  .  . 

Violory 
\  ictory  ;U 
\  ictorv  157  r»i ;  .  . .  . 

Krncvval  :I2  . 

HcfuiifiihR  28  5  ,  . 

Htfundinj:  40  4  *  . 

Refunding:  -  5  . 

Refunding  44  O  .» . 

Rcfi’ndint:  Pj . 

lOilN  &  Tin  ST 

( 'aii.  Permanent . 

Co!.  Invent  . 

Invent . . .  . . 

HuroTi  &  Erio  Mort . 

Landed  Rankintr  . 

Ka(ionH)  Tru'<<  . 

Onf .  Loan  S:  I>ob . 

Rial  L’slatf*  L*'H!i . 

Toronto  Gen  Tr . 

Tor4>nto  M4'rt . 

t’nion  Tr«f«t  •  . 

Tor.  Gen.  Trust  Uijrhis 

INUrsTBIAL  i:OM>S 

.AsLcplna . 42  - 

.Asbestos  Mor  .  .  ,  11  - 
-Ashes.  Gen.  Mor  . 

Canada  Bread . 

Pan.  C'«nn»  rs . 

iyu.i'HT . 

Can.  Con.  K  . 

Can.  t  ’4)tt(»ns . 10 

Can  1  oeo  .  .71 

Cnn.  Power  &  Paper. 

^'an.  S.  S . 4;1 

Cedar  Itapids . iVL 

I )om.  i  'annera . 10 

Com.  C pal . -10 

Dom.  Iri'n . 29 

Lvall  Con . n2- 

Mcx.  F.lee  . 12 

Mc,x.  I..  &  U . in  - 

Nlonl.  Tram  41- 

Mont.  T.  <L  M.  “V.oiV 

M.  G.^R.S.K.  “B'’.  5.9- 

Nat.  Brew . :{•♦ 

N. Si  Steel  .  .  .50 

Ogilvie  Klour,  “(  !I2 

Qiie.  Ry  :19 

Ste**!  of  C.  .  10 

Waba/r.o  ,  17 

Wayag.ima4*k  .  .51  - 

West  K.  Power  .  10 


.'!0  102  :•  5 

00  100  L5 

.8.5  10.5 


20  100  .50 

05  102  25 

50  irr:,  95 
.^0  102  80 


102  so  102  .*0 
200  2.:o 


115  i::.  115  115  CO 


20  20  19';;  19C.  44 


98 'j  98'^  VH  98  l.G0t> 


NEW  YORK  STOCKS 


I  A  m.  Veri.  (’hemiea!. . 
I  Am,  I't'.sh  Maiini  tn.  . 

J  Am.  Chii  . 

A-.  Car  ^  V  . 
•Am.  I  )r.  Syndieat'^. 
.Am.  Lido  &  leather. 

Am.  Ire . 

,  Am.  Inter.  C'nrp. .  .  . 

I  .Am.  Linstsd 
!  Am.  I  r<Timct  ivc .  . 

;  Am.  Srn*  Itinn 
•  .\m.  St4-el  Koui)d’'i(S 
j  Am.  Sugar  .... 

I  .Am.  Sumat.  'Fob .... 

;  Am.  Tel.  Tel . 

I  .Am.  Woolen  . 

I  .Anaeonda  ('opper..  .  . 

Atchison  . 

:  Atlantic  C.  S.  W.  1.  . 

'  Baldwin  T  O4.*o . 

Halt.  *  Dhig . 

Bethlehem  Steel  (B). 

Califoi-nia  Petrol . 

t  anadiun  ra<  ilM- .... 

1  'err*»  de  Pasco . 

^’handler  Motors. 
(T.icago  M.  &  St.  I*. . 

Chicaeo  Uo4*k  Is . 

('hile  Copp^T  i  'o . 

('olnrado  Fuel  . 

i  (‘onaolidatf'd  Gas  . .  . 

I  Cent.  Baking  pref.  .  . 

Do..  A . 

I  ^  Do..  B . 

Continental  f  an. . 

I  Corn  Produi'ts . 

I  Oucible  Steel . 

i  Cuba  1  'ane  Sugar. .  . . 

:  Coiiiinbia  Gas . 

i  Kndiectt  J  . . 

I  Erie  Rail  mad . 

i  Krt'eporl  Texas . 

tieneral  Electric.  .  . . 

General  Motors . 

Goodrij'b .  . 

Great  Northern  pref. 
Great  Northern  Ore.. 
Inspiration  (.4>pper..  . 
Internat.  Nickel.  . .  . 
Int.  Merc.  Marine . . . 

Do.,  pref . 

Internal.  Paper . 

Kelly  Sprinf^tiold  .  .  . 
Kennecotl  f  opper.  . 

Lehigh  Valley . 

Miami  Copper . 

Miesouri  IC.  and  T. . . 
Missouri  Pacific  .  . 

Nevada  C-onsoI  Cop. . 

New  Haven . 

Northern  Paciiic  ... 
Pan.  Amcr.  Petrol .  . . 
Pennsylvania  B.R..  . 
Pern  Marquette. ... 

Punta  Sugar . 

Pierce  Arrow.  ... 
Pn-.if*ed  Steel  Car. .  . . 

Reading . 

Republic  Iron  &  S  .  . 

Royal  Dut4’h  . 

St.  Louis  &  S.K. 
Sinclair  Consolidated. 
Southern  Paf'ifi»’  . 
Southern  Railway.  .  . 

Do.,  prof  . 

Strom berp,  (*r.  . 

Studebaker  . 

Tennessee  f 'opprr  .  . 
Texas  G\df  Sulphur.  . 

Te.xas  Dil  . 

Texas  I’H«’ilic . 

Tobacco  ProiJ.  Co.  .  . 
Union  ra«  itic 
U.S.  Indust.  .Alcohol. 

U.S.  Rubber . 

U.S.  Steel  . 

t)o.,^ref . 

Vanadium . 

!  Westingbousc . 

I  White  Motor. . 

Willys-Overland  ... 
j  Wilson  Packing  t'o.  . 
Worthington  Pump.  . 


A.  J.Pattison,  Jr.  &Cd. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
“Specialists  Unlisted  Bonds  and  Stocks’* 
219  Bay  Streeti  Toronto 


Dividend  Declarations 


Standard  Oil  Stocks 


j  Anglo  Ainerican  Dll  .  .. 

Atlantic  Refining  ci>m  .  . . 
;  .Vtlantif*  Refining  pref 

i  Buckeye  Pipo  I  ,ine . 

I  Eureka  Pipe  Line . 

Illinois  Pipe  Line . 

Imperial  Di! . 

Indiana  Pip‘*  l.ine  . 

Inter.  Petr<*!eum  cum  .  .  . . 

National  Tram  it  . 

i  N.Y.  Transit  .  . 

;  Northern  Pipe  Line . 

'Ohio  Oil  . 

j  Prairie  Oil  &:  <  iasp . 

'  Prairie  FMpe  Line  . 

1  Southern  Pipe  Line . 

i  South  Penna  (Ml  . 

i  S.O.  California . 

j  S.O.  Indiana  . 

i  S.(>.  N..I.  ciunmon . 

j  S.O.  N..L  pnd  . 

!  S.O.  K»*w  A’ork  . 

j  Union  Tank  Car  common 
I  Vacuum  t  >il . 


Unlisted  Securities 

riirni'ihfMj  l»y  (1.  C  Wiiliams  &  Co. 


Uiili.’*ted  Stocks. 

Rramlram  IL'iidcrson  corn 

.  Can.  \V«  jitinghou.''*'  . 

j  Dorn.  Power  7'  #.  pref . . 

Doni.  Pow'er  com  . 

‘  En;,;i<h  Eh 4’tri»-  pref . 

•  Engli.'ih  EliM-iric  com  . 

B.  Greening  Wire  prf  f. 

;  King  Edward  Hotel  Deb. 

I  King  Kdwarf)  Deb.  “B  ' 

;  Ml  Royal  Hot«*l  com . 

!  R.  Simps-  n  8'  ;  pri  f  . 

,  TIu*  Jtre  SBm  Ks 

!  LoewV  Butlalo  ti'  ,  pref  . 

I  L.)dw  s  BufTalo  corn  . 

!  Ldovs  ’i  Eoinh  n  pr»'f  . 

:  l,..ow*s  Eeiid.  n  com  . 

I  i.oew’s  Wip(I;-i‘r  pref 
Mar.sfi^hi  Thiatn*  }>n  f 
I  Pal;.c-ThD::in’prif 
!  f2<;rlg.iKe  A.  Loju  Sfoi  k>. 
Or.artr.-«  d  Tru>t 
C-minif  ri'ia*  Kinaiic*’ 

C  ,rrm<rcial  riniituM:  cofii 
[..'P-Ion  L.  S.  Par  5>50  00 1.  . 
Mortgage  Di.'«*Tunt  prt  f  . 
Pf-dple't  L«7;4n  A'  Savings 

.■s.;,<Djrity  Loan  Saxings . 

Siierbroeke  Tru.>t  Co . 

St(  riitu,  Tr.isi  ( ‘o. 

l‘ru.4ts  tV  Guarantee . 


--  1 1  f  Company— 

■  Dom.  Engineering . 

.  Radio  Corp.  of  Am . 

page  Hersey . 

.  Do.,  prrf . 

T  .7j  Quebec  Power . 

*1'  Wabaspo  ('olton . 

'  Do.,  Bonus . 

Bell  Telephone . . . 

1'  Canada  Cement  pref . 

Valley  pref . 

Ptink  of  N«»vh  Scotia . 

*r  Belgo  Can.  Paper  nrrf . 

•  oi*  Shawinigan  AV.  &  V . 

r  *^5  Dom.  Bank  . . 

JJs  (’an.  Iron  Foundries,  pref . 

, '  ?  Steel  of  Canada . 

"T*  Do.,  pref . 

'^4  Bcigo-oan.  Paper . 

♦  Dom.  Gla.«s . 

■*.”  5  Hunts  Ltd . 

Nor.  Mex.  Power . 

“  D  Do.,  pref . 

Mackay  Co . . . 

Do.,  pref . 

T  ,A  National  Breweries . 

~  ..ft?  D^  »  pref . . . 

“  Brandram-Henderson  pref . 

i  9  Power  (’orp.  of  Can.  1st  pref . 

T  oT?  Do.,  2nd  pref . . 

“Jf  C.  N.  power  Corp.  pref . 

T  Winnipeg  Electric  pref . 

■"’  *  ?  Twin  City  U.T . 

^  Do.,  pref . 

A  Howard  Smith  pref . 

"t*  Dora.  Stores . . 

*A  Standard  Chemical  (New) . 

•  C.P.R . 

„  I  /  B.C.  Power . 

“  *  Huron  &  Erie  Mortgage . 

.  Imperial  Tobacco . 

I)o.,pref . 

Fanny  Farmer  C'andy  Shops.  . . . 

Prarilian  pref . 

Cbas.  (iufd . . . 

J  f  Do.,  prrf . 

.  . ,  ?  Sun  Life . . . 

•  i  A  B  A.  Oil . 

^  ;  Shredded  AAYieat . 

j  4  International  Nickel . 

J , ,  C’an.  Steamships  pref . 

J  ^  Consumers  Gas . . 

[  T,  United  Securities  nref . 

Holt  Renfrew  prrf . 

1 9  Price  Bros  . 

A-  l)o.,  pref . 

,  V  Intern.  Paoer  pref . 

'!  Sherwin  Williams . 

I  *  1)0.,  prof . 

....  Cons.  Sand  pref . 

*%?  ,  Hillcrest  Colliers . 

^  .>1®  I  Do.,  pref . 

j_  \  Can.  Gen.  Electric  pref . 

1*'^  I  S.  (\  power  pref . 

_ ^  .  Don).  Textile . 

'  Laura  Secord  pref  . 

’  { 1^  !  Hamilton  tlnited  Theatres  pref . 

2  ]  Goodxear  Tire  pref  . 

'  .  i''  !  Naticnal  Trust . 

-  ^  I  Dom.  Pow.  &  Trans,  prof . 

j  I  nt.  f’aper  pref  . 

I  Dom.  tflass  pref  . 

Dom.  Textile  pref  . 

,  I  Toronto  Gen .  T  ru>,t . 

Ask.  ,  Travmore  Cafe  pref  . 

*io’o  i  l  Locomotive  pref  . 

n  t  *  I  t)tlawa  L.  H.  &  Power . 

120  I  D.L.pref . 

1  (  algary  lAiwcr . 

-•*  I  Abitibi  nref . 

202  i<’an.SHl1  . 

;  Gouhis  Pumps  . 

M-’i  ,  Pff  . 

Dgllvie  .  . 

Alb'Tla  Pacific  tirain  pref  . 

*  I’vrt,.  Kirn  Kl.v.  pnf . 

Int .  T’owrr  prrf  . . 

,  Jamaica  P.  S.  prj'f . 

'  W.  Kootimay  pref . 

G J 7  t 'an.  Brewing . 

Viau  Biscuit  Prf  f . 

'j'j'  Diversified  Standard  Secs.,  pref . 

AA’estern  (Jroeers  pref.  . 

5-  Mount  Royal  H')toI  pref . 

-Asbe.stos  pref  . 

Building  Prf'ducts . 

;'0  Do.,  pref  . 

Ei-i  St.  Liwrencc  T’aper  prof . 

j'J.>  i  Woods  Mfg.  pref . 

('an.  Car  &  F4>u!idry  pref . 

'  Ecoii.  Invest.  Trust . 

i'  B.  (ireening  Wire  P.-cf . 

Fraser  Cos  .  .  . . 

Motiir<*aI  L.  11.  4^-  P . 

(^uinto  At  Trent  A'allry  pref . 


yearly  DIv,  Date  Record  Paid 
Rate  Decliircd  Payable  Date  1928 
j;2.*>0  .66  q  Apr.  14  Mar.  Ut  .65  fe> 

7  m  q  April  1  Mar.  t  3*; 

3  .75c.  q  Apr.  2  Mar.  20  $1.50 

7  Apr.  2  Mar.  20  JlCj 

$2  .50cq  Apr.  14  Mar.  15  $1 

$4  1  q  Apr.  2  Mar.  15  $2 

2  .50cq  Apr.  2  Mar.  15  I 

8  2  q  Apr.  M  Mar.  23  4 

q  Mar.31  Feb.  29 

7  1?4  <1  Apr.  2  Mar.  15  3tj 

16  4  q  Apr.  2  Mar.  15  8 

7  \*i  q  Apr.  2  Mar.  I  Hij 

$2  .60c  q  Apr.  10  Mar.  26  $1 

12  3  q  Apr.  2  Mar.  20  6 

4  .  Apr.  16  Mar.  31  4 

7  1?;  May  I  Apr.  7 

7  1"?  q  May  1  Apr.  7 


$1  q  Apr.  2  Mar.  15 
1  q  Apr.  ’2  Mar.  15 
1  q  Apr.  2  Mar.  2 
I  A4  q  Apr.  2  Mar.  3 
$1  q  .Apr.  2  Mar.  15 
1*1  q  Apr.  2  Mar.  15 
1  *4  q  Apr.  2  Mar.  1 
1  Lj  q  Apr.  13  Mar.  16 
Dh  <i  Apr.  16  Mar.  21 


6 

i'> 

q 

Apr. 

10 

7 

i»( 

Apr. 

2 

$1 

.25c  q 

Apr. 

1 

$4 

$1 

q 

Apr. 

2 

7 

n; 

q 

Apr. 

‘2 

4 

1 

q 

Apr. 

2 

7 

n,*' 

q 

Apr. 

2 

$4 

SI 

q 

.Apr. 

2 

7 

n<  <1 

Apr.  16 

Mar.  a  I 

at.; 

7 

lU  q 

Apr.  2 

Mar.  6 

a*  J 

10 

Apr.  2 

Mar.  1.7 

.> 

$1 

1  q 

Apr.  2 

Mar.  12 

S2 

7 

1?4  1 

Apr.  2 

Mar.  12 

:)!-i 

8 

2  q 

.\pr.  10 

Mar.  31 

.1 

$3  (b) 

,T5c  q 

Apr.  1 
Apr.  1 

Mar,  L> 
Ffb.  29 

1  35 

10 

s'i  <1 

Blar.  31 

Mar.  1 

2’-i 

4 

2  S 

Mar.  31 

Mar.  1 

2 

6 

Apr.  16 

Mar.  21 

a 

8 

Apr.  2 

Mar.  15 

G 

V-i  q 
a  s 

star.  30 

Mar.  8 

D  j 

6 

Mar.  31 

Mar.  8 

3 

SI 

.25c.  q 

.Apr.  1 

Mar.  1 5 

.2jr.  (a) 

6 

1'6  q 

Apr.  2 

Mar.  17 

a 

S2 

..AOr.  q 

Apr.  1 

Mar.  1 .7 

$1 

7 

1  *4  q 

Apr.  1 

Mar.  L» 

*25 

<■)'.  q 

Apr.  1 

Mar.  16 

12 ‘-i 

SI 

.25c  q 

Apr.  2 

Mar.  17 

.4.> 

SI! 

Mar.  31 

Mar.  21 

.75c 

S'2 

..90c  (| 

Mar.  31 

Mar.  1.7 

.50c 

G 

1'<  q 
2'.:;  q 

Apr.  2 

Mar.  1.7 

a 

10 

Apr.  2 

Mar.  L» 

5 

6 

Apr.  2 

Mar.  21 

a 

at ; 

7 

I’f  q 

Apr.  '2 

Mar.  2M 

2 

'2  q 

A  pr.  2 

Mar.  1.7 

1 

*».’  - 

1*;  q 

Apr. 

2 

'tar 

7 

1  =4  q 

.A  or. 

16 

Apr. 

6 

1  '  .4  <1 

Mar. 

:ii 

Ma-. 

7 

1  '4  q 

Klar. 

ai 

Mar. 

7 

n;  <1 

Apr. 

2 

Mar. 

6 

I'v  q 

Apr. 

1 

Mar. 

7 

1*4'  1q  Apr. 

14 

Mar. 

7 

1=4  q 

Apr. 

2 

Mar. 

6 

f:  q 

Apr. 

16 

Alar. 

$■> 

$l.'25q 

Apr. 

2 

Mar. 

1=4  q 

.Apr. 

2 

Mar 

7 

S 

Mar. 

3! 

Fob. 

6 

1  t*j  (| 

Apr.  16 

Apr.  2 

a 

7 

1*4  q 

Apr.  2 

Mar  15 

a»- 

7 

1=14'  q 

Apr.  16 

Mar.  ai 

;p  J 

12 

a  q 

Apr.  2 

Mar. ‘21 

f> 

7 

1  ^4  q 

Apr.  ! 

Mar.  15 

a' J 

7 

i*  -i  q 

,^pr.  1 

Mar.  20 

a*j 

f; 

v]  q 

Afar,  ai 

Mar.  15 

1  ’-J 

6’ j 

L-'r^  q 

Mar.  ai 

Mar.  15 

1  ‘s 

1*1  q 

Apr.  2 

Mar.  1”* 

F. 

7 

1^4  q 

Apr.  2 

Mar.  20 

;p  J 

H 

2  <1 

Apr,  2 

Mar.  21 

4 

H 

2  q 

Apr.  2 

Mar.  20 

t 

7 

lU  q 

Apr.  2 

Mar.  ‘20 

a'  i 

$5 

3:i.2:><i 

Apr.  2 

Mar.  20 

$2.50 

q 

.Apr.  I 

Mar.  15 

3* 

7 

P4  q 

Ap'. 

Mar.  15 

v,  ( 1 

1^1  Apr.  *2  Mar.  L* 

1  *4  44  Apr.  2  Mar.  16 

1  '^4  .Apr.  2  Mar.  28 

..50c  q  Apr.  BJ  Mar.  21 

1*4  (|  Apr.  2  Mar.  21 

2  .Apr.  2  Mar.  21 

1^4  q  Apr.  !<»  Mar.  21 

1  C»  q  Apr.  2  Mar.  19 


Mar.  20  .25 


7 

1^4  '1 

Apr. 

16 

L‘20 

.aoc  (| 

Apr. 

2 

7 

L^  <i 

Apr. 

2 

8 

•Apr. 

6 

7 

T^4  q 

Apr. 

2 

7 

1*1  <i 

Apr. 

in 

H 

\pr. 

2 

7 

r’4  q 

Apr. 

I 

J?1 

.2.5c 

Apr. 

2 

12 

..'Of  q 

Apr. 

50 

22  (Hi  25  00  I  .Montreal  C.  &  D.  Bank 


mo  00  105.00 

19  (HI  22  mo 


7 

1  U  q 

Apr. 

1 

Mar.  20 

a‘5 

12 

Apr. 

2 

Mar.  1.7 

$5.80 

7 

q 

Apr. 

16 

Mar.  31 

Hi 

.7 

1 '  A  q 

Apr. 

16 

Mar.  31 

2'  -J 

1  q 

Apr. 

1 4 

Mar.  31 

2 

7 

1  ^4  q 

Apr. 

It 

Mar.  31 

a>-j 

8 

2  <4 

.Apr, 

Mar.  23 

•4 

o;*^j  (JO  ("an.  Industries  Ltd.  pref .  J  l^i  M  Apr.  lb 

Laurentide  I’ower  .  ’*  I’  t  0  Apr.  16 

62  00  TuGictts .  1  I  'I  ‘'Pt-  ]* 

ID.')  00  Di>..  prof  .  ‘  }h  M  Apr.  I  t 

00  Can.  (’ottons .  8  «  q  .Apr.  1 

I  Do.,  pref  .  6  P  ir  q  Apr.  i  Mar. -J 

9J  00  I '  Ba per  board  pref .  \  P4  <l  -Apr.  1  Mar.  20 

K;i  00  •  Dunlop  Tire  &  Rubber  nref .  •  P4  q  Apr.  1  Mar.  ^ 

j  Maple  l.;eaf  Milling  pref .  '•  1*4  U  1® 

{  Dom.  U'ibber  pref .  7  1  ®-4  q  Mar.  91 

Can.  Ind.  Ai«*onol  .  ^’2“  q  .Apr.  lb 

‘10  00  '  Uroviticial  Pan**r  prof .  ~  1 ’%  q  Apr.  2 

I  05  King  Vidward  Hritel .  ^6  $1.50q  .Apr.  - 

7  75  (darlings  Breweries .  $2  .50c  q  Apr.  5 

5  00  Took- Bros,  prrf .  '•  1*4  0  Apr.  lb 

20  00  '  Imperial  Bank  .  .  .  1*-  *1  H  May  1  . 

I.  S.  Mitchell  pn-f  .  T  lj»4  n  Apr.  2 

lnt^’rt)ational  t'tilities  *‘.A” .  $3.j)0  .87t„.eq  Apr.  1b  ■ 

Trinidad  Electric  .  5  I’t  q  Apr.  10 

.  .  -  {*■'  Laid  on  arrears  of  preferred  stock. 

•  H'  Initial  di’  ideiid  tx)  Initial  dividend  on  new  no  par  common. 

(b)  Annual  Rate  increased  to  $3  from  .Tan.  1928. 

(I  i  Initial  dis  id»  nd  «;n  new  ba^is<d  $‘2.60  per  year. 
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Flood  Barnes  Active  Bond  Prices* 


no  95  i(D  75 
10.5  20  uyi  55 
100  60  100  t‘0 


Nominal  Insurance  Stock  Market  \hi))t)i  I’wr.  &  I’apvr  6''7  Notes  due* '.71  ,  . 

Iiumrauco  luveslm.  nia,  l.t.l  j  ‘ '"’""’‘’‘t*  ' 


mil','  100',  100 


104  , 

108 

1 03  I  ,  10! 


Investnrient  Yields 

Furnishcll  bv  AAatt  g  Walt.  Toronto 
Tdv.  Recent 

itaiiks  Kzle  Frico 

C  in.  Bank  of  Comrporcf .  12  I 281 

Dominion  Bank  . 12  1“^  265 

imperial  Bank  ,  12  1  ^  2i9 

Hank  of  Montreal  .  12  2*“  S50 

Bank  of  Nova  S'^otia  16  :iS6 
Hi’yal  Bank  of  ('anada  12  2*  9.n7 
Standard  Bank  12  21T 

l^ank  of  Toronto.  .  .  12  ‘299 

f  .oaii  ^  Trusf  Compaiilcv  - 

Canada  Ferraaiieni .  12  2f7 

(’enlral  Canada .  12  2.50 

Huron  &  Erie  . 7  165 

National  Trust . 12  -Ul 

Toronto  C'cn.  Trusts  ....  12  900 

Toronto  Mortgage .  .5  121 

Union  Trust .  7  117 

Priderrcil 

Alberla  Pacific  Grain  ....  7  100 

.Amer.  Sales  Book  .  7  106 

Canada  Bread  .  7  125 

Canada  Bread  H .  7  108 

Can.  (Jen.  Elto .  3’j  60 

City  Dairy  .  7  125 

Cosmos  Imp.  Mills .  7  99 

!  Eastern  Theatr'.a .  7  97 

I  Famous  players  .  H  105 

Goodyear  Tiro .  7  I  OS 

'  Hayrs  Wheel  .  7  95 


Laura  Svcord . 

i  obiaw 

Mackay  Companies 
Ataple  l  eaf  Milling  . 

Massey  Harris . 

Mnlrheads . 

McKinnon  . 

PaeJfieBurt  . 

Pag*-  Hersey .  • 

Pbrto  Rii-o  R>  . 

W’n.  A  Rogers 
Twin  City 
Winnipeg  Fleet ric 
Wtstern  Canada  Flour. 

(’oinmoii 

Ameriran  Sales  Book.  . 

Bell  Telephone . 

Hr.  Amer.  Dil . 

Brompton . 

Burt.  K.  N . 

Canada  Bread . 

Can,  Ind.  Alco  . 

Canadian  Pacific . 

City  Dairy . 

(^onsumtrs  Gas . 

Dominicn  Stores  . 

Imperial  Oil  .  .  •  •  ■ 

International  Nickel.  .  . 

f.oblaw*p  . . 

Pacific  Burt . 

Shredded  W’heat . 


IV3  62 
.  2*  92 

.1  2.5  95 


48  I  Steel  of  Canada 
87  I  Winnipeg  Eleclri 


J  '  Vi'neriea  .  ^  . 

Canafliao  Fin  ,  Fully  paid . 

,  Canada  I  if*  P 

,  C-at'ada  Nari'‘Pal 
I  Casualty  of  Canada,  fully  paid  . 
i  Capita!  Lib-  '20'  r  pai<) 

I  Cotifi  deration  Lib*.  10',  nahl 
j  t ’otninen* hI  Life.  lO'";.  paiil 
®  (  Vowii  I.iL*.  fully  pajil. 

'  Dorn,  of  Can  tjua.''.  h  .Act*  .  . 

Dominl.''n  Fire.  .  .  ! 

l)nmini«>n  1  ife.  .AO'V  pat  I 
,  Ex»*!**lsi')r  I. ife,  20',  V)aid  .  1 

Federal  Ki.f*.  25'  r  paid 
Fidelitx'  of  (’atiada.  fully  paid 
Gr»  at  AVes» .  fullv  paid  i 

Imperial  Life.  85'2  paid 
Manufacturers  Tiife,  .55'  '  paid  ... 
Nlonarch  Life,  lO'T-  paid 
Siontreal  Life,  20'',  paid 
National  Lift*.  2.5‘  ‘  nanl 
Ontario  Kquitable.  lU',  paid 
S‘'curitv  Life.  eO'/-  pUid 

Sun  Life  7.5' ,  v^aid .  E 

Toroiii')  (hsuaity  .  . 

Western  Asstirance  .  . 

New  York  Curb 

Furiiiihed  b;.  joukis,  (jwxntie 
Bid 

Aluminum  of  Atneriea  .  126 

.Amer.  &  For.  I'owirOp.  Wqs..  9 

Amer.  Taght  nA  Tractirn  ....  192 

;  .Amer.  Superp'iWHr  'A’’,  .....  ID 
Amer.  Sup«  rpower  “B” .  12 

'  .Anglo  Am*  lie. in  (>it .  20 

B.  \.Dil  16 

}  H.  Tub:  f  '  .  28 

I  Cun.  Mare  t  )  .  _  • 

I  ( 'elaneae  1  -t  pref  .  1  <  0 

!  CfUrtse  t  V-rp.  N  .  88 

i  Centrifugal  1'inn  10 

I  ( 'ons.  Gas  i  Eh**.  Bait  .  71 

i  ‘  'ouri.  (  -opper  .  .  I  O' 

Conti.  <')ii  17’ 

I  1  Dominion  St'*res .  116 

I  !  f)iirunt  ...11' 

!  Edisoti  E«.  Elum.  (of  Boston') .  .  .  270 

i  Elec.  Bond  Share .  90' 

i  Elec.  1 1)  vest  or. ^ .  ...  16' 

I  Fajardo  Sugar  ^  -  1  *’*•' 

Fanny  Farmer  C'andy  Shops.  .  .  29 

Ford  Motor  of  ('‘anada  .  575 

:  General  Baking  "B” . 

(libson  Oil .  1 

Gulf  Oil  .  112 

Humble  Oil .  64 

'  Imperial  (9il .  61 

Indus.  Rayon  “.A” .  17 

I  Inti.  Petroleum  .  28 

■  Inti.  Utiliti*  s  **  A” .  15 

Iptl.  Utilities  '‘H" .  8 

>  i  Kemsloy.  Millbourn .  16 

1  ,  Ijohigh  Power  . 26 

►  i  Middle  AA'est  lltil.  com . 133 

1  Xiiddlc  West  lltil.  8'-<,  pr.  lien..  12.> 

I  Niountain  Producers .  26 

1  Mohawk  Hudson  Power .  3*2 

i  Nipissiing  .  .  ' .  t 

1  Northeastern  Power .  ‘24 

I  Penn.  W'ater  &  Pow'er .  69 

I  Prairie  Pipe  Line . 216 

1  Redbank  Oil  .  9 

>|SaltC^k  31 

I  j  Sierra  racilic  Electric .  34 

I  j  S.O.  Indiana  .  '<4 

i  I  S.O,  Kentucky  .  126 

I  j  Southeastern  Power... ^ .  46 

)  Southeastern  Pow.  A’oling  Trust.  43 


.Argentine  (Jovt.  6’s  S*'ries  “B”  due  .>8  . . 

Asbestos  Co;p.  1st  Ref.  S.F.  6’s  due  ’41 

Asbestos  Corn.  Gen.  Mtgi  .  S.F.  6’s  due  '56 . 

Fh  U  Tel.  ..f  Can.  Dt  5‘s.  Series  “B”  due  '57  •  ,  . 

Brompton  Pul|>  &.  Paper  1st  &  Ref.  S.F.  6  s^iuc  lb. 

Brav.il.  United  Slates,  Ext.  S.K.  b’Cs  due  ‘57. . 

t  an.  Cj-ment  (k>.  1st  Mtge  SF  5’;,:*s  due  *57 . 

('an.  No-.  f*ower  ('ol.  'Frtist  6Cj*s  due  '41 . 

Can.  I  ight  ^  Pwr.  Dt  5‘v  duo  *19  . 

(‘‘anada  Paper  1st  SF  65'  duo  1915  . 

Can.  S.S.  Lines  6’s  1st  Gen.  S«*rie3  “A’*  ’41 . 

Can.  S.S.  i.ines  (ionsol.  5‘s  due  '43  . 

C.l’.  Rly.  (’oil.  Trust  5's  due  ‘34  . 

C.P.  lUy  S4*4*uri  d  lU'  v  N(qes  due  '44 . 

Can.  Go<>«lrich  Inconn*  7’s  due  '43 . 

Chile  Repub.  E.xt.  SF  6's  due  *60 . 

(’hij(!  Repui*.  Ext  -  SF.  6’s  due  ‘61 . 

Iron  6:  Stc^■l  1st  5’s  due  '29 .  . 

r)f'in.  Irt'in  <S’  St<*ol  (^ons<d.  SF  Ti’s  dtio  *59  (T). ...... 

itonnacena  Paper  <'0.  1st  SF  5Vj*s  duo  '48  . 

Duke  Price  Power  SF  6‘s  Serb’s  **A*’  du(5  '66 . . 

Fraser  (5)mpanic3  Deb.s.  6C'*s  due  '12 . 

French  1  ine  Fxt.  SK  6‘2's  due  ’.51  . 

French  Nat.  Mail  SS.  Ext  SF  5’s  duo  *52  . 

(Jtnoral  Steel  Wares  Ltd.  1st  Mtge  SF  6*  52 . 

Gatineau  Pow»  r  Lst  5‘s  duo  '56  .  ^  . 

Gatineau  Power  SF  D^^bS  6’s  d)ic  ‘41  .  .  . 

Ilvdro  Electric  Bond  &.  Share  Corp.  Coll.  Trust  O’s 

due  '.57  ^ . ^ . 

Inttr.  Pap<'r  R**!.  SF  6'h  Series  “.A”  duo  *55 . 

Matiitoba  Power  Isl  SF  .5L  ’s  duo  *51  . 

.Altl.  Coke  A-  Mfg.  1st  5*  j’s  Seri^*^  A.  diie  ’17 
Mtl.  L.H.  &  P.  1st  Ucf.  &  Coll.  Trust  5*s  Series  “A" 
due  *51  *.  ,  •  • 

Mtl.  Trams  1st  (’oU.  Trust  5’s  StTi».’s  "A"  due  41.  . 

Nor.  Ont .  Lt.  &  Pw  r.  1st  SF.  6’s  due  *46 . 

Nova  S<*otia  (*oal  &  Steel  ,1st  SF.  5*8  due  ’59 . 

NorthwrsU*rn  (Bilities  Isl  SF.  7*s  due  *38 

Port  Alfred  Pulp  5:  Paper  1st  SF  5’y’b  due  ‘57 . 

Price  Brt>s.  1st  SF.  6’s  Series  “A”,  due  '13.  ...... 

St.  Maurice  Power  lst  SF’  6’2’s  due  ’5‘I  . 

St.  Law.  Paper  Wt  SF'.  6*8  Series  .A,  due  ’16 . 

St.  Law.  Paper  SF'  Deb.  BLi't*  due  *36  .  . 

Southern  (.tan.  Pw.  1st  5‘s  Scries  *'A'’,  due  *55.  . . 

’  t’nited  Securiths  Coll.  Trust  SF  Scries  "A” 

[  due  *52  . ;  ,  . . 

I  Wav  aganiack  Pulp  Paper  1st  SF'.  6's  due  *51 . 

'  AA'innipeg  Electric  U»  f.  6*8  duo  *54 . 


Years  to  Next  Int. 
Naturity  Date 
12  July  2 


1‘Fh  1  Southeastern  Power  Op.  Wq,*. 
160  "  ^  Trans-Lux.  ...  .  . 

‘  Fnited  Biscuit  *‘B“ 

579  1  Gubed  Gas  &  Improvement., 

g  Ignited  I  ight  &  piowe.r  *‘A’*. . 

^  V  !  United  Shoe  Machinery . 

H4'  '  Vacuum  (4il  . 

;  W*nez.  Petroleum  . 

62 '-4  '  Wes.«»on  Oil  &  Snowdrift . 

l5t.,  !  Zi 'ley  Processes . 


^2'.'!  For<*iern  Exchange. 

27  Supplied  by  The  Royal  Bank  of  Canada: 

134’:i  Demand  New  York  Montreal 

126  Sterling  .  4.87  13/16  1 

26  (j  Belgium  .  .1395 

33  Germany . *239‘2  1.389 

Holland . 4928  4023 

24  v|  I  Norway . 2670  .*,6b7 

72  Sweden . 2685  “^5“ 

217  s'rance  . . .039343  0393 

131)2  Denmark.  . 2680  .2677 

31 Greece . . 0;32U'  01325« 

35*2  Italv . 0528‘k  .0527?^ 

75  Spain . 16^1  1679 

126*2  Switaerland . 192T  1954 

47  ■  New  York  fundCin  Montreal  arc  quoted  at 
45  7/64‘;5  t’iscu.iiU. 
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THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  30,  1928. 


MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
l  OR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  02bl 


MARKET  TREND 
REFLECTS  BIG 


Heard  in  the 

Board  Room 


N.  YORK  MOVE 


NEW  CONTROL  IS 
ANNOUNCED  FOR 


WITHOLT  displayins  any  sigu.s  | 
of  the  speeulatioa  whicli  very 


.  I 


LAKE  SUPERIOR! 


Howard  Smith  Common  Spec-  evidently  exists  in  the  current  Wall 


tacular  Performance  With 
Gain  of  45  Points 


SIXTEEN  NEW  HIGHS 


I  Trading  Volume  Recovers  With 
Wide  Range  of  Securities  Par- 
i  ticipating — Gains  Outnumber- 

I  ed  Losses  30  to  22. 


Street  move,  the  Canadian  markets 
have  responded  to  the  bulli.sh  en¬ 
thusiasm  in  Ncav  York,  and  the  past 
week  has  seen  a  distinct  broadening 
out  of  public  participation,  volume 
I  of  trading  becoming  stadily  liavirr 
of  trading  becoming  steadily  heav¬ 
ier  ever  a  widening  li.st  of  issues. 

ITrazilian,  Hridgc.  Nickel,  and  Al-  ! 
coliol  were  the  leadens  from  the 
point  of  view  of  trading,  and.  ex¬ 
cepting  .\iekel.  new  Itigh  levels  on 


Robert  Dodd,  of  Montreal, 
Elected  to  Presidency  of  | 
Corporation 


CONTROL  IN  CANADA 


Bondholders  Advised  Against 
Elxchanging  Their  Holdings 
According  to  Terms  of  Recent 
Outside  Offer 


A  bulli.sh  temlencv  generally  with  eurrent.  movement  were  rcaebed 
^  ,  .  '  .  ,  liy  each  of  these  1.ss>ies.  Only  in 

steadily  advancing  pnecr  to  still 


BRAZILIAN  TRACTION 

LIGHT  AND  POWER  COMPANY 


The  com /’uuy  o{^cui(cs  in  a  territory 
that  seems  jc.stuicJ  to  enjoy  further  re¬ 
markable  development. 

Control  i.s  held  in  Canada. 

Our  special  circular  deals  with  all 
pha.ses  of  this  company's  position. 


Copy  supplied  free  on  request 

McCUAIG  BROS.  &  CO. 


MrmHrrMi  Mon4r<'iil  l^\fhnnpr 

Monircnl  i  iirb  llnrUcf 


Montreal 


190  St.  James  Street 

'l‘rlrphi»nr  'l\in  NI7<> 

116  Wellington  Street,  Ottawa 

'IVIrphonc  4|iicrti 


1420  Peel  Street 


mmm 


.Now  York.  —  Wilfrid  II.  Cunuing- 

,  ..  few  isolated  eases  has  apeeula- ' and  chairman  of  the 

I  higlier  levels  featured  trading  on  tlie  if,  j,„y  extent  entered  into  tlic  hoard  of  tlic  Lake  Superior  Corpora- 
i  Cauadian  exehange.s  during  tlie  past,  market  lierc,  and.  on  the  \ihoIe.  tlie  lion,  resigned  lioth  of  offices  at  a 
iieek.  Thi.s  wave  of  apparent  .speeu- 1  tee'hnieal  position  is  comparatively  speeia.1  mooting  of  Uic  Iward  of  dlrec- 
,  lation  is  no  doubt  partly  due  to  the ,  strong.  At  the  same  lime,  there  is  Robert  Dodd,  of  Montreal,  was 

frenzied  sessions  prov.iiling  on  Wall  a  distinct  threat  to  the  Canadian;  , 

Street  when  carl,  day  roeords  arc 'markets  in  the  wild  markets  which  ! 
i  smashed  in  ever-increasing  uum-jhave  Jierii  developed  in  New  York.!  hum  remaining  ;i  director  and  Mce- 
!  bers.  and  a  ersi-sh  tiiere  could  not  fail  to 

.Mtliougli  a  liasty  poru.sal  of  Iheifind  an  echo  loeully. 

I  situation  does  not  indicate  any  defin-j  .y  ¥ 

I  ile  trend  a  elo.ser  serutinj  and  the  •  Individu.il  MarkHs. 

.  fad  that  sixtt'cn  issues  ostahM.‘<IiC(]  i 

I  record  prices,  .diows  a  definite  move-  t'l'eiojpr  lra.sk  A  (  oinpany.  writing 
ment  fn  the  upward  direction.  Added  i'"  <-reen.sli!rlds  &  Company  in  tlieir 
:  to  this  Tile  l■■lnaneial  Times  market  market  Irller.  say  in  con- ,  pc  said,  “that  stork  eon 

!  average  of  13  active  rommon  stocks  'ho  Wall  Street  mar-  ,r„|  (,f  ppe  corporation  had  passed 

:  clo.sed  the  period  up  .It  171.5  as  com-  hji'x  re.peatodly  pointed  i  ty  Canadian  interests,  and  he  sub- 

pared  with  17TI  for  the  corresiKind-  "'iUed  hi.s  resignation,  explaining 

'  ing  dav  last  week.  The  weekiv  •'should  the  conuner-  that  it  seemed  desirable  for  the  cor- 

average  appears  at  174.2.  up  1/2  d«'''>;'nd  e.vpami  very  much  fur-  py,.^tion  Its  management 

yyintg  |lher.  Moreover,  there  is  inercasing  (.p„t,.alizcd  in  Canada.  He  was  in- 

Aiiiong  tlie  sixteen  issues  that  I fhiced.  however,  to  remain  as  a  di- 

,  reached  new  high  levels,  a  inimber  '  'It^r  wo rds''^ 

sneetacii  ar  nerfoniianees.  _ ...  ,  _  ...  loiporauon 


president. 

The  change,  .Mr.  Dodd  said,  was  as 
a  result  of  the  passage  of  control  of 
the  corporation  to  Canadian  inter¬ 
ests. 

“Mr.  Cunningliam  was  recently 


.Malcolm  U.  Oswald 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 


Mciithcrs  Motitreal  Stock  Lxchanco 
Members  Montreal  Curb  Market 


Tclcplioiics  Main  0f>75  -  143  Notre  Dame  Street  W 

MONTREAL 


to  new  high  ground  were  Can.  I^org  nioiits  in  the  .siluatiou  which  perhaps  prosperous  condition,  and  advislii„ 
lugs  pref.  at  SI.  .Ylrohol^at  H,  Aleo- 1  make  for  exre<-ivc  caution.  The  I  pondtiolders  of  l.ake  Superior  and 
hoi  B  at  41  Vi.  I-.vall  at  72.  tlie  higli- j  proMem  1s  not  one  of  a  single  sioek  Aigoma  Steel  against  cxcbaiiging 
cst  point  since  1921.  M'estorn  Gro- ^  market  hut  one  of  many  indiiidiial  '  their  lioldings  at  this  time, 
cers  prof,  at  S-'.  W  innipeg  Electric  ,  markets  - 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchangt 
Members  of  the  Montreal  Curb  Market 


130  St.  James  Street 
STOCK  BROKERS 


llALD’AX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 


INVESTMENT  SECURITIES 


Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


L.  J.  FORGET  &  Co. 


(T.  M.  Me\M  LIT) 

KSTABLISHED  1872 

Mci’hn.-i  Moiili'-nJ  Stock  l'.t  i  h-nipe  —  .Ucmticrs  Movirrot  Curb  Market 

469-471  St.  Francois  Xvaier 

M\iii(i0s2  .M\iti«H75 


witl.in  tlie  same  list  nnri. 
at  127.  ('an.  General  Electric  at  107.  |  eon.serpiont.ly,  op  port  uni  lies  for  the 
Brazilian  fold)  at  221  (cx-rights).  profitable  investment  of  funds  are 
Brazilian  rights  at  2.'!'7.  Brazilian  i  ;ilw  ay.s  present.  .lust  at  present  they 
new  at  rik’!;.  Mexiean  T’ower  at  ll't.  seem  to  he  in  the  sinal!  minority  but 
Bronze  at  92"8.  Bronze  pref.  at  111.  It  Vs  to  their  .seleetioii  that  attention 
c.  1  .  Colloiis  11.  at  3.  and  .Ahitioi  should  ho  given 
pref.  at  mi.  j  v  v  -r- 

Some  Big  iiu'iis,  rage-Hersev  Tubes. 

Gams  of  a  p.lnt  or  better  for  the  I  .p.  ...  •  ,  -p.  ■  ■  .  , 

Meek  comprise  the  following:  11.1, ,  The  I  ir.ancial  Times  is  iii  ornied 
.<mith  u.p  45  at  i::5:  ran.  General  !  the  purchase  b.v  I'age-llersey 

Electric  up  3S  at  m7;  Mexican  I.,  H.  : 

'  csts  involved  a  cash  ideral  ion 
of  only  $15((.nO(V  The  remaining 
^350.(HHi  will  be  in  tlic  form  of  stock 
in  rage-Hcrsey  rcnipatiy.  Tiio 
lran.saetion  leaves  ai»pro.xlmatcly 
■573.0(10  cash  in  the  I’ago-Hcrscy 
treasury. 


Says  R(?orguiii/.ation  Needed. 


An 


nouncing 


Kippen,  Newton  &  Co. 


Mrnibcr.s  Montreal  .Stock  Exchunic 
.Members  Montreal  Curb  Market 


4  HOSPITAL  STREET 
MONTREAL 


I’inn  Mctnbeis 

J.  D.  G.  Kippen  Eric  D.  B.  Kippen 

Frederick  G.  Newton 


Kippen  &  Company 

hove  pleasure  in  advising  their  clients  and 
friends  of  their  incorporation. 


No  change  in  management  has  taken  place 
and  hereafter  the  business  will  be  carried 
on  as 


Kippen  &  Company 

Incorporated 

INVESTMENT  BANKERS 
Government  &  Corporation  Securities 
4  HOSPITAL  STREET 
MONTREAL 


I’ressed  llefab. 

Directors  of  Tressed  Metals  of 
.Yme.riea.  lue.,  have  followed  up  their 
recent  annual  statement,  with  its  in¬ 
creased  profits,  by  declaring  not 
only  the  regular  nuartcrly  dividend  ' 
of  75  eeuts  but  an  ex:tra  dividend  of 


ter. 


T.  up  2!(  at  11(1;  Brazilian  up  13', 1 
at  223' 1  :  Brompton  ii))  II  at  (IS; 

I  EyaMs  up  It'  at  72;  B.  C.  h’islilng 
pref.  up  S  at  58;  Wayagamack  U)i  7 
at  li'5:  ('.  ('.  Cottons  pref.  up  7  at 
83;  Can.  Eorgings  pref.  up  5  at  85; 

Bridge  up  4"ii  at  77‘'s;  .Miitild  pref. 

Up  1  at  lei;  Brazilian  (new)  up  3ii 
at  I'ra.ser  Cos.  up  3  at  (Id; 

Quebec  I’ower  up  3  at  89;  .S.  C. 

.Tower  up  3  at  138;  AVest.  Groeeis 
!  pref.  up  3  at  85;  Brazilian  Rights  up 
2'.,  at  23(4:  Bronze  up  2-8  at  921k: 

.Mberta  Grain  up  2  at  It;  Waiagc- 
iiiael;  Rights  up  1  "g  ut  12;  Natji>nal 
Brewerhs  up  1 '4  at  119;;  Aliitibi  up 
IV.  at  SO;  .\lroboI  up  ICj  at  43;  SI. 

.'laiiriee  V  alley  pref  u|»  I '4  at  TVJ'L; 

' '.C.  (  ottnns  ’'.V’  up  1'g  at  3;  .Snielt- 
>']■<.  (  atiada  Tower  and  Tajier  and 

Bell  Telepli'  ne  eaeli  gained  a  point.  . 

l,ns,-rs  of  a  iM)int  or  more  for  tlicl  foldings  were  being  dis- 

period  include  Sbauinigan  down  ti-p  I  ;.2  cn  .excellent  price, 

lo  85:  .s^lierwln  VVilliaiii.s  down  G  to  i  ' 

173:  Oltav^a  Tiaetioii  down  5',.i  to  I  Hiinrs  Limited. 

d(:  l••arllOus  Tlayeixs  down  .dG  to  Salci  of  Hunt's  Einrited.  in  .lamiary 
oi^g:  Nor.  Mex.  Tower  down  4  to  ,  were  42<:4  in  excess  of  those  for  ,Iau- 
l"l:  Winnipeg  Elect!  ir  down  3‘4  to  nary  a  .vear  ago.  and  Febnjary’.s  .sales 
I2I,"4;  Twin  City  R.  T.  down  2-i4  to  showed  an  im  rea.so  of  37^7,  Tlieso 
12:  Nickel  down  to  93;  Convert-  sales  reflect  fiT.ly  the  large  business 
or.-  dow  n  2  to  123;  Giird's  dow  n  2  to  j  which  the  new  .store.s  at  111  Yonge 
li'ii;  Maekay  ]>ref.  down  2  lo  So  ;  hhrect  and  at  the  corner  of  Danfortii 
Tower  t  orp,  down  2  to  73;  Trice  and  T’ape  .\ venues  have  been  doing 
Bias,  down  2  to  90;  Building  Troe-  since  they  were  established  at  the 
nets  down  l^g  to  42fg:  Sleamer.s  ,  cud  of  1927. 
down  1',:;  to  37;  Textiles  down  I',*!  "  K-  >s 

to  l23'’-4;  Gurd's  pref.  dow-n  1’g  to'  King  Edward  Ilolel. 

li'Sfg;  Belgo  Can.  prof.,  Be.seo  Isi  j  jt  is  noteworthy  that  following  the 


This  refers  lo  an  offer  made  by 
circularizing  bondholders  of  the  two 
corporations  and  by  advertisements 
in  tlie  press,  of  preferred  stoek  in 
I«ako  Superior  Invcslmcnt  Company 
for  their  bonds  on  the  theory  that 
liy  uniting  all  Algonia  Iioiuls  in  own¬ 
ership  a  reorganization  and  recapi¬ 
talization  would  he  facilitated. 

The  basis  of  exchange  provides 
for  tlie  exchange  of  ti'i  sliarcs  of 
Eakc  .Superior  Investment  Co.  par¬ 
ticipating  preferred  stock  for  each 
I.090  of  Eakc  Superior  Corporation 
bonds  and  3  shares  of  lliis  stock  for 
each  £  100  Algonia  Steel  Corpora¬ 
tion  bond.  In  effect  this  means  that 
a  holder  of  51.000  Eakc  Superior 
Corporation  bonds  would  receive  a 
nominal  equivalent  of  56'50.  and  for 
each  51.000  worth  of  Algonia  Steel 
bonds  f approximately  5200).  seeur- 
tics  with  a  nominal  value  of  500. 
This  is  arrived  at  by  placing  the 
I.akc  Superior  investmout  Co.  stock 
at  par  or  5100  per  share. 

The  circular  points  out  that  Al 


A.  L.  HUDSON  &  Co. 


MEMBERS  I 

NEW  YORK  STOCK  EXCHANGH 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGB 
V.  NEW  YORK  PRODUCE  EXCHANGE  (Aw’te) 
NEW  Y'ORK  CURB  MARKET  (Ajs’te) 


OFFICES  AT:  — 
TORONTO,  ONT. 
BUFFALO,  N.y. 
OSHAWA.  ONT. 
.SARNIA.  ONT. 

OWEN  SOUND.  ONT. 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
TO  ALL  PRINaPAl. 
MARKETS  THROUGH¬ 
OUT  CANADA  •nd 
UNITED  STATES 


STANDARD  BANK  BLDG.,  KING  ST.  W,.  TORONTO  T.I.:  ELGIN  llM 


-•>  et.nts  a  sliarc.  nr  51  for  the  quar-  goina  Steel  Coriioration.  Eld.,  niii.st 


The  annual  report  sliowrd  that  the 
ccinpany  was  ha\ing  increasing 
btis'iies.-;  and  also  that  some  of  its 


have  a  new  combined  rail  and  struc¬ 
tural  mill  and  other  special  mills  to 
produce  the  requirements  of  the  ter¬ 
ritory  it  serves,  or  it  will  be  forced 
out  of  business  by  competition  a1- 
rc,ady  in  sight.  These  new  mills  re¬ 
quire  approximately  510,000.000,  an 
amount  which,  the  I.akc  Superior 
Investment  C'o.  iioints  out,  cannot  be 
obtained  without  reorganization. 


In  This  Issue 


l>!cr..  Stpainers  prpJ'..  Stool  of  (  anjida  of  the  ('oiumon  stxick  of 

and  .National  Brick  dropped  a  p^iiit  .Edward  Hotel  on  a  regular  .50.00  pei 


Trend  of  .Iverages. 

Tliiirsday.  March  22 . 


E 


I  annum  dividend  basis,  the  senior 
uelienlnre.s  have  benefited  while  the 
stock  lias  remained  about  steady,  at 


I'riday.  March  2.3 .  17  1.3,  around  (12,  eum-dividend  51.30. 


Saturd.iy.  March  24. 
Monday.  Mareli  20  . 
Tiiesda>’.  .Marcl 


ri.3  At  the  current  price  the  common 
171.3'i^toek  yields  approximately  10^:7.  The 
1 74. q  company  showofl  earnings  last  year 


Wednesday.  March  28 .  174.3  '’ti  common  stock  of  about  3  times 


174  2  I  the  eurrent  dhadend  rate,  and  this 
173.0  after  lilieral  allowanecs  for  de- 
1(5^  4  ,  predation.  Operations  continue  on  a 
I'eI.ruary  average  ..  ..  ..  ..  172.5  ;  *ii5hly  satj.sfactory  basi.s  this  year. 

High  (1928)  .Tan.  31 .  174.fi 


.Average  for  week 
rrevious  week  .. 
•lauuary  average.. 


165. 


SALES  EXPANSION 
BY  PELLISSIERS  LD. 


I  NEW  TORONTO  OFFICE 
FOR  LOGAN  &  BRYAN 


E'jw  (1928)  .Tan.  10.. 

.Averages  Last  Year. 

January  average . .  ..  121.4 

February  average .  123.6 

March  average. 

April  average .  1 

•May  average.. 

June  average. . 

July  average. . 


Itra/ilian  Traetion, 

At  its  present  valuation  of  around 
36  tiie  new  stock  of  Brazilian  is  re- 1  Montreal  Aliiiin 
garded  as  selling  out  of  line  with  ter  By-Laws 


Big  Hydro  Site  to  Prove  Great 

Labrador  Asset  .  2 

Bonds  Scarce  and  High  Prices 

Paid .  3 

Prevention  of  I'raud  Act  for 

Ontario .  6 

Growing  Demand  Brings  Need 

for  New  Finandng .  C 

.Alberta  Coal  Exipcrinicut  a  Po¬ 
litical  One .  8 

Canadian  Economic  Trend  is 

Upward .  S 

Changing  Conditions  in  .Aler- 

chandi.sing  l-teld .  10 

Diver.sIfication  for  the  Woman 

Investor . ^..  ..  II 

British  Penetration  Illustrated 

by  Distillers  Corp .  12 

I’riniary  .Step.s  for  Reorganiza¬ 
tion  of  Besco .  13 

Communism  in  Canada  Subject 

Senate  Debate .  14 

Eyes  of  Investment  World  Turn 

to  B.  C . -  15 

Market  to  .Al¬ 
ii 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 


^Umbers 


Toronto  Stock  Exchange 
SMontreal  Stock  Exchange 
SMontreal  Curb  Market 
U  Mev  York  Curb  Market  (Astociate) 
GOVTERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURTTIES 

145  St.  Janies  St.  21  Jordan  Street 

MONTREAL  TORONTO 


FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone:  HArbour5282 


I 


ii 


I 


Bruneau  &  Rainville 


Meiiibcrs  Monlreal  Slock  Exchange 
.Members  ]Moiilronl  Curb  Market 


101  St.  James  Street,  Montreal 

Telcpliono  H  \rboiir  I28CV- 


125.1 

8.8 


Increase  of  Over  80  Per  Cent. 
During  Month  of 
January 


those  of  other  large  public  utility  .  British  Capital  Again  Pouring 

_  i.ss'ue.'--.  .such  as  Montreal  Power.;  Into  B.C.  5Iines. .  .  19 

.,30,6  Shaw migan  .and  Quebec  Power,  and  possibililJcs  cf  Big  Steel  Plant 

.,3,  3 !  considerable  discussion  is  being  for  B.C .  19 

.  . .  ^3)6  j '11 ^'Fcles  as  to  whether  L'pward  Move  bv  Business  to 

August  average .  135.2  I P''  not  it  w  ill  eventually  sol!  at  a  I  Continue  in  U.S . 20 

Soptoniber  average .  148.0 '''hioh  wil.I  bring  it  to  a  yiebl  Hopes  Trade  to  Don* 

October  average .  157.4  basi.s  more  e-iosely  comparalile  with  pip  jn  Five  Y'cars . '  21 

_ — _  'December  average .  1^(37  g  i  sccuiitles  of  Us  Claris.  ^Britain  Seeks  Revised  Pact  for 

I'oroDto  Bureau  The  Financial  Times  i  November  average .  163.9'  some  quarters  it  i»  jmiiited  out  i  jj  i,,-.  Day .  22 

Toronto.  —  I-ogan  and  Bryan  an-, High,  1927 .  170.2  'P  I*  "P"’’'*  '  Millions  Ready  to  bo  Spent  on 

Low,  1927 .  120.6  cl'  show^  .i^grcater^  icluiii  thaii  Alanitoba  Mines .  23 

....  „  . . . . I  Faces  Adverse  Rc- 


W  lnni|>ru  Bureau  The  l  inanelal  'l  lnics 

Winnipeg.  T.  Ciitbbcrt  .Ynder- 
.Min  WHS  elceied  iiresident  of  I’clis- 
siers.  Ltd.,  at  llie  fir;:|  annual  meet¬ 
ing  of  :  harehnicieis  held  here  this 
week.  'I  he  oilier  nieinbei-s  of  the 
board  of  direetor.s  elocteil  are  a.s 
I'onows:  Hugh  .1.  Hiekey.  viee-pres- 
K|en(;  ( ■.  P.  Pelissier,  Fred.  H.  Bole, 
Henry  S.  .lolinstoii.  Arthur  I  >e  Jar- 
din  aiid  J.  AleDouald.  directors.  The 
w  liolc  board  is  made  up  of  Winnipeg 
men.  Other  officials  of  the  com¬ 
pany  are  T.  A'.  Elliott,  secretary- 
treasurer.  and  Harr.v  AV.  Whitla, 
K.C..  as.sistant  secrcuiry. 

In  ills  remarks  to  shareholders  the 
pre.sidont  pointed  out  that  the  pres¬ 
ent  eontrol  had  only  had  charge  of 
tlie  fonipany's  affairs  sinca  January 
5.  1928,  when  reorganization  took 
[ilace.  He  was  jileas^d  to  be  able 
to  rejiort  a  very  sulistaiitial  increase 
in  tlie  company's  business  over  the 
lirevious  year.  Sales  in  .lauuary, 
1928'.  bad  run  8'0  per  cent,  over  tho.se 
of  January.  1927,  w  hile  the  Felirnary 
figures  were  70  per  cent,  greater 
than  those  of  the  corresponding 
month  last  year. 

At  their  present  rate,  h?  was  able 
lo  that  earnings  were  rtinning 


iiouucc  the  removal  of  their  offices 
to  larger  and  more  convenient  qiiar- 
ler.s  located  on  the  ground  floor  at 
33  .Melinda  street,  Toronto,  where 
ample  board  room  facilities  have 
been  installed. 

I/jgaii  and  Bryan  i.s  one  of  the 
oldest  .N'ew  5'ork  Stock  Exchange 
hnii.ses.  liaving  seats  on  the  princi¬ 
pal  excliangcs,  including  Chicago 
Market,  Winnipeg  Grain  Exchange 
Board  of  Trade,  New  York  Curb 


TO  RATIFY  AGREEMENT 
ON  C.N.R.  DEBENTURES 


still  show  ;i  greater  return  than 
otlier  w cll-e:;tablished  power  ;md 
light  spciiritie.s,  with  every  pro.-pect 
;that  the  steady  gain.s  in  earning.s 
'whlcIi  are  being  reported  monthly 
will  warrant  directors  in  raising  the 
dividend  before  the  new  stock  has 
been  in  evi.strnce  for  any  consider- 


sults  ill  Alberta .  24 

Increases  in  Bank  Dcbit.s  Arc 
Continuing .  25 

Invoslors*  liiilex. 

S'  llilntt:,  l.!t|. 


Ottawa.  —  A  resolutiem  providing  j  able  length  of  time. 

for  ratification  of  the  “scheme  of  ar-  i  - — 

rangement  with  holder.s  of  the  five 
per  cent,  income  charge  convortihlc 


i  Ahaun  . 

1  Ant'catoH  . 

>  Asbo('.  (‘jinnurH 
1  Hathurat  Co. 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 


AiKXIBKRS 

lOKONTO  STOCK  I'.XCHANGK 
MOMKKAI.  CURB  MAHKKT 
NKW  YORK  CLUB  (.ASSOCIATKi 


Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


.11 -j;; 

8  1M7 


r.fv 


rWAIHWS  I\  >'Kn  lOKK. 

nuciiu  ui  IIUU»;.  i  m  iv  »  hiui  i  t  *  *  i  r  n  x-  »  tk-..  fTlIprovOiJ  racilitlOS  fOT  THWlding  |  ni-aitllB 

and  VaneouvPr  Stork  Kxrhango.  This  .  tn  iho  diLotations  on  Canadian  sc«'nritios  in 

firm  which  has  been  e.sUbli.-:bed  over!  VI*"' ;  .New  York  are  announced  by  J. 

33  years  lias  operated  in  'I'oronto  i  ^^'*11**101  xii  (  r  i-'  ’  Baclie  A.-  ( 'o.,  42  Broadwa.v.  A.s  eorre- 

for  the  past  20  vears.  The  branch  A.  Robb  .Minister  of  M- 

offices  of  the  nrm.  which  extend  , 

from  coast  to  coast  in  both  Canada  I  upon  it  leceiicd  '  Pepu  arranged 

and  the  I'nited  States,  are  linked  by  t  rejiding. 


f» 


I’hM)  a  I 

ITromptot) . 

A  'rtlirn  ry  T’oaa  or. 
r»r\' 

spondents  of  Mei'uaig  Bros  &  < 'o  .  ! 

■Montreal,  a  private  wire  service  has  |  I'“"r.'('v>Vioti.s  .  '*! 

A.  ifOUlfiDids  ir»-1 


over  57,000  miles  of  leased  private  1  ^  ,  ,,  ,, 

telegraph  wires,  the  largest  private  I  ^  tv .  *  \  c 

system  maintained  in  the  world  i ‘Ii®  Pi'incipal  and  interest  of  the,  Announcement  is  made  that  A.  .S. 

This  boC  were  piclncerrto  enter  '  "C"'  to  be  i.ssued  in  pur- Jracey  ha.s  withdrawn 

the  coast  with  direct  wires  Their  i  arrangement  not  ex- Hi  nil  of  (.reeii  &  Tracey. 

prLate  wi^^rsvs^en,  con^  The  business  will  bo  c.twjrw4  on 

direct  trans-continental  lines,  one  of  i  a"  (""ount  ds  may  by  the  Governo;-  ;  under  the  firm  name  of  J.  W .  Green 

iii-Founcil  be  considered  .sufficient  i  &  t  o.,  with  member.“hip  in  the  .Mont- 

to  raise  522,689,575”.  !  real  Curb  .Alarkef. 

Mr.  Robb  suggested  that  discus-  :  - 

sion  of  the  proposal  might  wait  un¬ 
til  introduction  of  the  bill  based  on 
the  resolution.  He  exiplained  that 
this  arrangement  had  been  ;nade, 
and  that  the  stoek  in  question 
amounted  to  approximateily  $24.13r.- 
000.  The  amount  mentioned  in  the 
resolution  was  94  per  cent,  of  the 
total. 


The  resolution  authorizes  the 


MliHliR.VnS  FROM  FIRM. 


from  the 


them  through  Canada. 

I^ogan  and  Bryan  operate  about 
33  branch  offices,  employing  a  staff 
of  over  1200,  of  which  five  offices 
are  located  in  Canada  at  Toronto, 
Montreal,  AVinnipeg,  Vancouver, 
Quebec  City  and  have  correspond¬ 
ents  at  many  other  strategic  Cana¬ 
dian  points. 


I  n  vos'tor's 


She  ^financial  S^fmes 

^ — CANADA 


(’an.  Dt-pt,.  Storofl 
("■Hn.  Flydro-Klrr.  ( 
Can.  Nor.  Vowrr  . 
<'hh.  P.'H’Jfic.  0-11-2; 
C'hh.  Wustlnghovjsc  ; 
(Vntral  Manlloba.  V 
i  'hrij*t  io.  nn)\5  n  .  4 
('o^’Kahutt  riougli 
rWiiLs.  i4iii«‘ltiitK  .. 

I  *on\.  F'oal  .  .  . 

F>om.  S.  A  C^  C*or 
iniulop  Cnn>*.  .  . 

1  ’upaniHot  Minos, 
t'uranf  of  (‘an.  . 
Kimlish  lOloFtric  . 
Kva.nKolIno  Mines, 
riin  rion  .  .  . 

Fllutoba  Mines  . 

T'o.  . 

ilfilfonrta  Min«'.«.. 


rd3  %i  < 'i 


well  in  excess  of  picferrcd  dividend 
requirement.s. 


Ifayr.M  WUecLs  .  . 
Hotvard  SiniHi  .  . 
IfOM'oy  C-old  .  .  . 
IPid.  Hay  >!.  A  6. 


Imperial  Oil 
Int.  Mckul 
hit.  IN  ro.  . 

Inf.  Tel  &  Tol.  .  .  H 
Is  Irk.  laiko  (lold.  17 
Is.  li.  Mofel  .  .  .  JS 
l.aki*  Stjj>er.  Corp.  2S 

Mprkay  ("o.M.  ...  s 

'lanQoba  Tower  .  :: 

Marl.  Tel.  <  Tol.,  t1 
Marrlot.  Mines  .  .  17 

Mclnlyre  Mine.s  .  K. 
Montreal  TraniH.  . 
Montreal  rower.  .  11 
N«f.  Distil.  ...  11 
Noiilc  Five  Minos  US 
Noranda  ....  17 
Dftawa.  iruli  V  .2-11 
Pace  Itersoy  .  .  2S 

F’ellsaierM.  .  .  .  n 

Peiul  Dreillo  .  .  IP 

S|  Perfeetlon  (tlasn  .  ^ 

llj  Pioneer  .Mines  l.'i 

II  I  Power  n-  Mlne.s  C.  M 
d  i  PrcsHtMl  Metals  .  ,  ‘JH 

III  P.  S.  Corp.  N..Gt.  r* 
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Mara  &  McCarthy 


(Toronto  Stock  Exchange 
Metnbers<  Montreal  Curb  Market 

(New  York  Curb  Market  (Associate) 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 


H.  G.  DAVIDSON 
JOHN  A.  MARA 


297  Bay  Street,  Toronto 


AV.  U.  C.  I>.\  CUHT.V 


.1.  .A.  McNICOI.L 


DA  COSTA  ^  CO. 


ATi:Atl!i;RS  TOltOXTO  STOI'K'  ttXCII.AXGFI 
MC.MI'LB.S  .M(t.\Tm;.\I,  ('flti:  AI,\I{KF/I 


Royal  Bank  Building, 
TORONTO,  ONT. 


Telephones: 
ELgin  2364-5-16S4< 
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